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-HIIHUVRQQDWLYH6WHSKHQ1RZDNJUDGXDWHGIURP+ROGHQ+LJK6FKRRODWWKHKHLJKWRI
:RUOG:DU ,,$VPDQ\RI WKHJUHDWHVWJHQHUDWLRQGLGKHZDVFRPSHOOHGWRVHUYHKLV
FRXQWU\ DQG LPPHGLDWHO\ HQOLVWHG LQ WKH 8QLWHG 6WDWHV0DULQH&RUS $IWHU UHFHLYLQJ
DGGLWLRQDO WUDLQLQJ KH ZDV DVVLJQHG DQG JUDGXDWHG IURP ERWK $GYDQFHG ,QIDQWU\
7UDLQLQJ5HJLPHQW LQ1RUWK&DUROLQDDQG6HD6FKRRO LQ3RUWVPRXWK1+6WHYHZDV
DVVLJQHG WR WKH6RXWK3DFLILF 7KHDWHU RI2SHUDWLRQV DERDUG WKH DLUFUDIW FDUULHU866
)UDQNOLQDOVRNQRZQDV%LJ%HQIURP$SULORIWR0DUFKRI6WHYHUHFHLYHG
RXUQDWLRQ
VVHFRQGKLJKHVWDZDUG7KH1DY\&URVVIRUKLVH[WUDRUGLQDU\KHURLVPRQ
0DUFKZKHQWKH)UDQNOLQZDVDWWDFNHGE\-DSDQHVHNDPLND]HV6WHYHZDV
DOVRWKHUHFLSLHQWRIWKH$PHULFDQ&DPSDLJQ5LEERQZLWK%URQ]H6WDU$VLDWLF3DFLILF
&DPSDLJQ0HGDOZLWK%URQ]H 6WDU:RUOG:DU ,, 9LFWRU\ 5LEERQ DQG WKH 3KLOLSSLQH
/LEHUDWLRQ0HGDOZLWK%URQ]H6WDU
$IWHUUHWXUQLQJKRPHIURPWKHZDU6WHYHPDUULHGWKHORYHRIKLVOLIH6KLUOH\*6PLWK
RI:RUFHVWHURQ'HFHPEHUDW6W0DU\
V&KXUFKLQ-HIIHUVRQ7KH\UHPDLQHGLQ
-HIIHUVRQZKHUHWKH\UDLVHGWKHLUWZRVRQVDQGVKDUHG\HDUVRIPDUULDJHWRJHWKHU
+LVZRUNLQJFDUHHULQFOXGHG\HDUVDVERWKDSRVWDOFDUULHUIRUWKH863RVWDO6HUYLFH
DQGDSDUWWLPHSDWUROPDQZLWKWKH+ROGHQ3ROLFH'HSDUWPHQWZKHUHKHZDVWKH6FKRRO
/LDLVRQ2IILFHUUHSUHVHQWLQJWKH:DFKXVHWWDUHD+HDOVRZRUNHGDVDQDVVLVWDQWZLWK
KLVGHDUIULHQGV$GLQDQG'RW0LOHVDW0LOHV)XQHUDO+RPHLQ+ROGHQ+HZDVDQDFWLYH
PHPEHURIWKH/HJLRQRI9DORU7XQ7DYHUQ6RFLHW\RI&HQWUDO0DVV3ROLVK$PHULFDQ
9HWHUDQ
V LQ :RUFHVWHU 'LVDEOHG $PHULFDQ 9HWHUDQV 3RVW  DQG ZDV RQH RI WKH
IRXQGHUV DQG &RPPDQGHU RI WKH 9HWHUDQ DQG )RUHLJQ :DUV +ROGHQ &KDSWHU

,QKLVVSDUHWLPH6WHYHYROXQWHHUHGKLVWLPHLQKLVER\
VDFWLYLWLHVLQFOXGLQJFRDFKLQJ
3HH:HH+RFNH\/HDJXHIRUILYH\HDUVOHDGLQJWKHPWRD6WDWH/HYHO&KDPSLRQVKLSDQG
ZDVWUHDVXUHURIWKH:DFKXVHWW6NDWLQJ$VVRFLDWLRQIRUWHQFRQVHFXWLYH\HDUV
6WHSKHQ1RZDNSDVVHGDZD\RQ)HEUXDU\7KH7RZQRI+ROGHQ·V
$QQXDO7RZQUHSRUWLVGHGLFDWHGWRKLP
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9RWHUV
%RDUGRI
6HOHFWPHQ
7UXVWHHVRI
'DPRQ
0HPRULDO
+RXVLQJ
$XWKRULW\0RGHUDWRU:56'
5HSV
)LQDQFH&RPPLWWHH

,QIUDVWUXFWXUH,QYHVWPHQW
)XQG
*DOH)UHH
/LEUDU\
'LUHFWRU
([HFXWLYH
'LUHFWRU
7RZQ
0DQDJHU
$JULFXOWXUDO&RPPLVVLRQ
5HJLVWUDURI9RWHUV
=RQLQJ%RDUGRI$SSHDOV
+LVWRULF'LVWULFW&RPPLVVLRQ
+ROGHQ&XOWXUDO&RXQFLO
&RQVWDEOHV
$FFRXQWLQJ'HSDUWPHQW
$VVHVVLQJ'HSDUWPHQW
0XQLFLSDO/LJKW'HSDUWPHQW
)LUH'HSDUWPHQW
'HSDUWPHQWRI+XPDQ6HUYLFHV
3ROLFH'HSDUWPHQW
'HSDUWPHQWRI3XEOLF:RUNV
5HFUHDWLRQ'HSDUWPHQW
7RZQ&OHUN·V'HSDUWPHQW
7RZQ0DQDJHU·V'HSDUWPHQW
7UHDVXUHU&ROOHFWRU'HSDUWPHQW
3ODQQLQJ	'HYHORSPHQW'HSDUWPHQW
,QIRUPDWLRQ7HFKQRORJ\'HSDUWPHQW
3XEOLF$FFHVV'HSDUWPHQW
9HWHUDQV$JHQW
WK3HUPDQHQW*LIW&RPPLWWHH
WK&HOHEUDWLRQ&RPPLWWHH
%RDUGRI$VVHVVRUV
%RDUGRI+HDOWK
&DEOH$GYLVRU\&RPPLWWHH
&RPPXQLW\*DUGHQ&RPPLWWHH
&RQVHUYDWLRQ&RPPLVVLRQ
ZLWKFRQFXUUHQFHRI%RDUGRI6HOHFWPHQ
&RXQFLORQ$JLQJ6HQLRU&LWL]HQV
'3:)DFLOLWLHV&RPPLWWHH
(FRQRPLF'HYHORSPHQW&RPPLVVLRQ
(GXFDWLRQ2SWLRQV5HYLHZ&RPPLWWHH
+HOSDW+20(
+LVWRULFDO&RPPLVVLRQ
ZLWKFRQFXUUHQFHRI%RDUGRI6HOHFWPHQ
0HPRULDO'D\3DUDGH&RPPLWWHH
0RXQWYLHZ6FKRRO%XLOGLQJ&RPPLWWHH
0XQLFLSDO(OHFWULF3RZHU$GYLVRU\%RDUG
3ODQQLQJ%RDUG
5HFUHDWLRQ&RPPLWWHH
9HWHUDQV$GYLVRU\&RPPLWWHH
:LQWHU)HVWLYDO&RPPLWWHH
:DWHU6HZHU$GYLVRU\%RDUG
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&KHU\O-HQNLQV²7RZQ&OHUNUHWLUHG'HF
'DOH+LFNH\²$VVLVWDQW7RZQ&OHUNDSSRLQWHG7RZQ&OHUN'HF
(OL]DEHWK0RQDKDQ²6HQLRU&OHUNDSSRLQWHG$VVLVWDQW7RZQ&OHUN'HF

:DUGHQV
%HWK7&OD\
1LQD$*LEERQV
3DWULFLD$%RFLDQ5HVLJQHG
5HQDWH/+LOOKRXVH
&\QWKLD$3DWWHUVRQ

(OHFWLRQ2IILFHUV
'RQDOG5%RFLDQ3DXOLQH$%URGHXU&DURO$&RROLGJH)D\H0(OOLV6XVDQ((QPDQ
0DUWD & )HUUHLUD 1DQF\ 5 )RXUQLHU %HWW\ $ +DOH 0LFKDHO $ /XSLHQVNL *D\OH &
0DUVKDOO -DQHW $0RQUR\0DUJDUHW ( 5HJHOH $QQ $ 6FDO]XOOL 9DOHGD & 6FKPXFNL
0DUFLD * 6KHUERXUQH 0DU\ / 6ORDQ 6XVDQ + 6WDIIRUG &\QWKLD 0 6WDUN +HOHQ )
9DQ'H0DUN .DWKOHHQ ( :HOVK %DUEDUD $ )UHQFK &RQVWDQFH - +DPLOWRQ .DUHQ /
7D\ORU5REHUW0-DFREVHQ

(OHFWLRQ$OWHUQDWHV
.HQQHWK 5 &DUUROO 5RQQD - &XNHU 5REHUW / 'DYLV 0DULDQD * 'H3HUULR .DULQ 0
.RPHQGD-DQH(OOHQ/DFURL[0DXUHHQ$/RFNH&\QWKLD/0DVRQ6WHSKHQ$0HQW]HU
'LDQQH0LOHZVNL-R$QQH02·5RXUNH'HQLVH0*5RVV$OEHUW69DQ'H0DUN&ODXGH
67KRPSVRQ$XGUH\06LOYHUL0LFKHOH-0RUDQ1DQF\%2ZHQV5RELQ52ZHQV&RUDO
$ 7LWRQH )DLWK 0 .HVNXOD 5LFKDUG ' +HQGHUVRQ -DQLFH 0 0DF)DUODQH -DPHV :
0DF)DUODQH /RUL % 7RNDURZVNL 'LDQH )RUHVWHU .DUHQ $ &DYDQ $QGUHD0 &RUGZHOO
.DUHQ07UHPEOD\/LQGD$:LOOLDPV%HWW\-&DUOVRQ&\QWKLD/6PLWK/DXULH$6PLWK
'DYLG-+LOOKRXVH.DWKOHHQ*)UDQFR5RGQH\$:KLWH(XJHQH*6XOOLYDQ&DURO\Q/
%RXUJHW5REHUWD+DQORQ$VLPD6LOYD6XVDQ00HGLQH
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7KH%RDUGRI6HOHFWPHQDQG7RZQ0DQDJHU-DFTXHO\Q.HOO\UHFRJQL]HG7RZQ
&OHUN&KHU\O-HQNLQVIRUKHUPRUHWKDQ\HDUVRISXEOLFVHUYLFH

 
O'DOH+LFNH\IRUPHU$VVLVWDQW7RZQ&OHUNZDVVZRUQLQDV+ROGHQ·V7RZQ&OHUNLQ'HFHPEHU 
USLFWXUHGOWRU6HOHFWPDQ7LPRWK\(WKLHU7RZQ0DQDJHU-DFTXHO\Q.HOO\7RZQ&OHUN 
'DOH+LFNH\IRUPHU7RZQ&OHUN&KHU\O-HQNLQVQHZ$VVLVWDQW7RZQ&OHUN(OL]DEHWK0RQDKDQDQG 
6HOHFWPDQ$QWKRQ\5HQ]RQL
$OOWKHVWDWLVWLFVIRUWKH7RZQ&OHUN·V2IILFHPD\EHIRXQGLQVLGHWKHEDFNFRYHU
RIWKLVWRZQUHSRUW
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927(53$57,&,3$7,21      

7KHSROOVZHUHFORVHGDWSP7KHWDEXODWLQJFRQFOXGHGDWSPDQGWKHUHVXOWV 
RIWKHHOHFWLRQZHUHDQQRXQFHG





19
 
4'21461(6*'6190%.'4-
#&,1740'&#007#.6190/''6+0)/#;
7KHPHHWLQJZDVFDOOHGWRRUGHUDQGGHFODUHGRSHQE\WKH0RGHUDWRU*HRUJH$%DONR,,,DW
SPDW:DFKXVHWW5HJLRQDO+LJK6FKRRO7KHVDOXWHWRWKHIODJIROORZHG7KHUHZHUH
UHJLVWHUHGYRWHUVSUHVHQW7ZHQW\SHUVRQVZLWKRXWYRWLQJSULYLOHJHVZHUHSUHVHQW7KH
0RGHUDWRUZDLYHGWKHUHDGLQJRIWKHZDUUDQW

$57,&/(7RFKRRVHD0RGHUDWRUIRUVDLGPHHWLQJ1RDFWLRQEHLQJQHFHVVDU\WKH$UWLFOH
ZDVSDVVHGRYHU

$57,&/(  7KLV$UWLFOHKDYLQJEHHQDFWHGXSRQSUHYLRXVO\QRDFWLRQZDVQHFHVVDU\
HOHFWLRQRIRIILFHUV7KH0RGHUDWRUDQQRXQFHGWKHQHZO\HOHFWHGRIILFHUV

$57,&/(1RDFWLRQZDVQHFHVVDU\XQGHUWKLV$UWLFOH0RGHUDWRU%DONRQRWHGWKDWWKH
$QQXDO7RZQ5HSRUW FRQWDLQHG WKH UHSRUWV RI 7RZQ2IILFHUV%RDUGV&RPPLVVLRQV DQG
&RPPLWWHHV7KH$QQXDO7RZQ5HSRUWZDVYHUEDOO\GHGLFDWHGE\WKH0RGHUDWRUWRWKH
7RZQ·VSHRSOHWKDWDWWHQGWKH$QQXDO7RZQ0HHWLQJ\HDUO\)LQDQFH&RPPLWWHH$ODQ%HUJ
SUHVHQWHGDEULHIRYHUYLHZRQWKHVWDWXVRIWKHEXGJHW

$57,&/(2QPRWLRQPDGHE\'DYLG:KLWHLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQLQ
DFFRUGDQFHZLWK6HFWLRQRI&KDSWHURIWKH*HQHUDO/DZVDVDPHQGHGYRWHWRIL[WKH
VDODULHVDQGFRPSHQVDWLRQRIHOHFWLYH7RZQRIILFHUVIRUWKHHQVXLQJ\HDUDVIROORZV

  0RGHUDWRU    
  6HOHFWPDQ&KDLUPDQ  
  QG0HPEHU    
  UG0HPEHU    
  WK0HPEHU    
  WK0HPEHU    
  7UXVWHHVRI'DPRQ0HPRULDO 1RQH
  0HPEHUV
  :DFKXVHWW5HJLRQDO6FKRRO'LVWULFW1RQH
  &RPPLWWHH²0HPEHUV

$57,&/( 2QPRWLRQPDGH E\'DYLG:KLWH LW ZDV XQDQLPRXVO\ YRWHG WKDW WKH 7RZQ
WUDQVIHU DQG DSSURSULDWH WKH VXP RI  IURP IXQGV 5HVHUYHG IRU )XWXUH ,QWHUHVW
3D\PHQWVUHODWHGWRWKHSUHPLXPUHFHLYHGRQWKH%RQG$QWLFLSDWLRQ1RWHLVVXHGIRUWKH
0RXQWYLHZ0LGGOH6FKRRO3URMHFWWRRIIVHWDQGSD\WKHLQWHUHVWFRVWVIRUVDLGERUURZLQJGXH
LQ)<

$57,&/(
²2QPRWLRQPDGHE\-RKQ'RODNLWZDVYRWHGE\PDMRULW\WKDWWKH7RZQDSSURSULDWH
WRSD\7RZQGHEWVDQGFKDUJHVIRUWKHHQVXLQJ\HDUWKHVXPRIIRUWKHSURSRVHG
EXGJHW IRU*(1(5$/*29(510(17 LWHP VXEVWDQWLDOO\ DV VKRZQRQSDJHRI WKH
´72:1 0((7,1* +$1'%22. 5(&200(1'$7,216 &21&(51,1* 7+( )< 
%8'*(7µ XQGHU WKH KHDGLQJ ´)<  5(&200(1'('µ DQG WR UDLVH VDLG VXP E\
WUDQVIHUULQJIURPWKH:DWHU6HZHU(QWHUSULVHIXQGUHFHLSWVIRULQGLUHFWFRVWVE\
WUDQVIHUULQJIURPWKH6ROLG:DVWH(QWHUSULVHIXQGUHFHLSWVIRULQGLUHFWFRVWVE\
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WUDQVIHUULQJIURP2YHUOD\6XUSOXVDQGE\UDLVLQJDQGDSSURSULDWLQJWR
FRYHUWKHEDODQFHDQGWRIXUWKHUDXWKRUL]HWKH7RZQ0DQDJHUWRWUDQVIHUIURPWKH7RZQ
0DQDJHU6DODU\	:DJHVDFFRXQWYDULRXVVXPVWRWKH6DODU\	:DJHVDFFRXQWVRIRWKHU
7RZQ'HSDUWPHQWV DV WKH 7RZQ0DQDJHUPD\ GHHP DGYLVDEOH WR HIIHFW DGMXVWPHQWV RI
VDODULHVDQGZDJHVLQWKHHQVXLQJILVFDO\HDU

 ² 2Q PRWLRQ PDGH E\ :LOOLDP 5DQGHOO LW ZDV XQDQLPRXVO\ YRWHG WKDW WKH 7RZQ
DSSURSULDWHWRSD\7RZQGHEWVDQGFKDUJHVIRUWKHHQVXLQJ\HDUWKHVXPRIIRU
WKHSURSRVHGEXGJHWIRU*(1(5$/*29(510(17'(%7LWHPVXEVWDQWLDOO\DVVKRZQ
RQSDJHRIWKH´ 72:10((7,1*+$1'%22.5(&200(1'$7,216&21&(51,1*7+(
)<%8'*(7µXQGHUWKHKHDGLQJ´)<5(&200(1'('µDQGWRUDLVHVDLGVXP
E\WUDQVIHUULQJIURPWKH5HFUHDWLRQ5HYROYLQJ)XQGDQGE\WUDQVIHUULQJ
IURP WKH UHVHUYHG ERQG SUHPLXP LQ WKH KDQGV RI WKH 7UHDVXUHU DQG E\ UDLVLQJ DQG
DSSURSULDWLQJWRFRYHUWKHEDODQFH

²2QPRWLRQPDGHE\$ODQ%HUJLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQUDLVHDQG
DSSURSULDWHWRSD\7RZQGHEWVDQGFKDUJHVIRUWKHHQVXLQJ\HDUWKHVXPRIIRU
WKHSURSRVHGEXGJHWIRU38%/,&6$)(7<LWHPVXEVWDQWLDOO\DVVKRZQRQSDJHRIWKH
´72:1 0((7,1* +$1'%22. 5(&200(1'$7,216 &21&(51,1* 7+( )< 
%8'*(7µ XQGHU WKH KHDGLQJ ´)<  5(&200(1'('µ DQG WR UDLVH VDLG VXP E\
WUDQVIHUULQJ  IURP WKH :DFKXVHWW )XQG DQG E\ UDLVLQJ DQG DSSURSULDWLQJ
WRFRYHUWKHEDODQFH

 ² 2Q PRWLRQ PDGH E\ -RKQ /DPEHUW LW ZDV YRWHG E\ D PDMRULW\ WKDW WKH 7RZQ
DSSURSULDWHWRSD\7RZQGHEWVDQGFKDUJHVIRUWKHHQVXLQJ\HDUWKHVXPRI
IRUWKHSURSRVHGEXGJHWIRU38%/,&:25.6LWHPVXEVWDQWLDOO\DVVKRZQRQSDJHRI
WKH ´72:1 0((7,1* +$1'%22. 5(&200(1'$7,216 &21&(51,1* 7+( )< 
%8'*(7µ XQGHU WKH KHDGLQJ ´)<  5(&200(1'('µ DQG WR UDLVH VDLG VXP E\
WUDQVIHUULQJ  IURP WKH :DWHU6HZHU (QWHUSULVH IXQG UHFHLSWV IRU LQGLUHFW FRVWV
WUDQVIHUULQJIURPWKH3HUSHWXDO&DUH7UXVW)XQGDQGE\UDLVLQJDQGDSSURSULDWLQJ
WRFRYHUWKHEDODQFH

 ² 2Q PRWLRQ PDGH E\ -RKQ /DPEHUW LW ZDV XQDQLPRXVO\ YRWHG WKDW WKH 7RZQ
DSSURSULDWHWRSD\GLUHFWGHEWVDQGFKDUJHVIRUWKHHQVXLQJ\HDUWKHVXPRI
DQGWRWUDQVIHUWKHVXPRIWRWKHJHQHUDOIXQGWRFRYHULQGLUHFWFRVWVIRUWKHHQVXLQJ
\HDU IRU WKH SURSRVHG EXGJHW IRU WKH :$7(56(:(5 (17(535,6( )81' LWHP 
VXEVWDQWLDOO\ DV VKRZQ RQ SDJH  RI WKH ´72:1 0((7,1* +$1'%22.
5(&200(1'$7,216&21&(51,1*7+()<%8'*(7µXQGHUWKHKHDGLQJ´)<
5(&200(1'('µDQGWRUDLVHVDLGWRWDOVXPRIE\WUDQVIHUULQJ
IURP :DWHU6HZHU IUHH FDVK LQ WKH KDQGV RI WKH 7UHDVXUHU DQG WR UDLVH WKH VXP RI
WKURXJKIHHVDQGFKDUJHVWRFRYHUWKHEDODQFH

²2QPRWLRQPDGHE\0DULO\QQ)ROH\LWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQUDLVHDQG
DSSURSULDWHWRSD\7RZQGHEWVDQGFKDUJHVIRUWKHHQVXLQJ\HDUWKHVXPRIIRU
WKHSURSRVHGEXGJHWIRU+80$16(59,&(6LWHPVXEVWDQWLDOO\DVVKRZQRQSDJHRI
WKH ´72:1 0((7,1* +$1'%22. 5(&200(1'$7,216 &21&(51,1* 7+( )< 
%8'*(7µXQGHUWKHKHDGLQJ´)<5(&200(1'('µ

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²2QPRWLRQPDGHE\-RVHSK'RODNLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQUDLVHDQG
DSSURSULDWHWRSD\7RZQGHEWVDQGFKDUJHVIRUWKHHQVXLQJ\HDUWKHVXPRIIRU
92&$7,21$/('8&$7,21ZKLFKLVDSDUWRIWKH3URSRVHG(GXFDWLRQ%XGJHWLWHPDV
SULQWHG RQ SDJH  RI WKH ´72:1 0((7,1* +$1'%22. 5(&200(1'$7,216
&21&(51,1*7+()<%8'*(7µXQGHUWKHKHDGLQJ´)<5(&200(1'('µ

²2QPRWLRQPDGHE\.DUO0DNHODLWZDVYRWHGE\DPDMRULW\WKDWWKH7RZQUDLVHDQG
DSSURSULDWHWRSD\7RZQGHEWVDQGFKDUJHVIRUWKHHQVXLQJ\HDUWKHVXPRIIRU
WKHSURSRVHGEXGJHWIRU&8/785(LWHPVXEVWDQWLDOO\DVVKRZQRQSDJHRIWKH´72:1
0((7,1* +$1'%22. 5(&200(1'$7,216 &21&(51,1* 7+( )<  %8'*(7µ
XQGHUWKHKHDGLQJ´)<5(&200(1'('µ

²2QPRWLRQPDGHE\'DYLG:KLWHLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQDSSURSULDWH
WRSD\GLUHFWGHEWVDQGFKDUJHVIRUWKHHQVXLQJ\HDUWKHVXPRIDQGWRWUDQVIHU
WKHVXPRIWRWKHJHQHUDOIXQGWRFRYHULQGLUHFWFRVWVIRUWKHHQVXLQJ\HDUIRUWKH
SURSRVHGEXGJHWIRUWKH62/,':$67((17(535,6()81'LWHPVXEVWDQWLDOO\DVVKRZQ
RQSDJHRIWKH´ 72:10((7,1*+$1'%22.5(&200(1'$7,216&21&(51,1*7+(
)<%8'*(7µXQGHUWKHKHDGLQJ´)<5(&200(1'('µDQGWRUDLVHVDLGWRWDO
VXPRIE\WUDQVIHUULQJIURP6ROLG:DVWH)UHH&DVKDQGWRUDLVHWKH
VXPRIWKURXJKIHHVDQGFKDUJHVWRFRYHUWKHEDODQFH

$57,&/(2QPRWLRQPDGHE\$ODQ%HUJLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQUDLVH
DQGDSSURSULDWHWKHVXPRIIRUWKH7RZQ·VVKDUHRIWKHFRVWVDQGH[SHQVHVRI
WKH:DFKXVHWW5HJLRQDO6FKRRO'LVWULFWIRUWKHHQVXLQJILVFDO\HDUVXFKVXPWRLQFOXGHWKH
7RZQ·VVRFDOOHG UHTXLUHG/RFDO0LQLPXP&RQWULEXWLRQGHEW VHUYLFHDQG WUDQVSRUWDWLRQ
VXFKDPRXQWWREHSDLGWRWKH:DFKXVHWW5HJLRQDO6FKRRO'LVWULFW

$57,&/(   2QPRWLRQPDGH E\ $ODQ %HUJ LW ZDVXQDQLPRXVO\ YRWHG WKDW WKH 7RZQ
DSSURSULDWHWKHVXPRIIRUWKH7RZQ·VVKDUHRIWKHFRVWVDQGH[SHQVHVRIWKH
:DFKXVHWW 5HJLRQDO 6FKRRO 'LVWULFW IRU WKH HQVXLQJ ILVFDO \HDU WR VXSSOHPHQW WKH
DSSURSULDWLRQPDGHXQGHU$UWLFOHRIWKHZDUUDQWIRUWKLVWRZQPHHWLQJDQGWRUDLVHVDLG
VXPE\WUDQVIHUULQJIURPDYDLODEOHIXQGVLQWKHKDQGVRIWKH7UHDVXUHUDQGE\
UDLVLQJ DQG DSSURSULDWLQJ  WR FRYHU WKH EDODQFH LW EHLQJ XQGHUVWRRG WKDW E\
DSSURSULDWLQJ  XQGHU WKLV $UWLFOH  DQG  XQGHU $UWLFOH  RI WKH
ZDUUDQW IRU WKLV WRZQPHHWLQJ IRU D WRWDO DSSURSULDWLRQ E\ WKH 7RZQ WR WKH:DFKXVHWW
5HJLRQDO 6FKRRO 'LVWULFW RI   WKH 7RZQ WKHUHE\ DSSURYHV D EXGJHW RI
IRUWKHILVFDO\HDUIRUWKH:DFKXVHWW5HJLRQDO6FKRRO'LVWULFW
$57,&/(2QPRWLRQPDGHE\:LOOLDP5DQGHOOLWZDVYRWHGE\DPDMRULW\WKDWWKH7RZQ
WUDQVIHUDQGDSSURSULDWH IURPDYDLODEOH IXQGV LQ WKHKDQGVRI WKH7UHDVXUHU WKHVXPRI
LQWRWKH'HSDUWPHQWRI3XEOLF:RUNV'HSUHFLDWLRQ)XQGDQGWKDWWKH7RZQWUDQVIHU
DQG DSSURSULDWH IURP WKH 'HSDUWPHQW RI 3XEOLF :RUNV 'HSUHFLDWLRQ )XQG WKH VXP RI
IRUWKHSXUFKDVHRID'XPS7UXFNHTXLSSHGZLWKD:LQJ3ORZIRUWKH'HSDUWPHQW
RI3XEOLF:RUNV

$57,&/(2QPRWLRQPDGHE\:LOOLDP5DQGHOOLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQ
DFFHSWDQGDXWKRUL]HWKHH[SHQGLWXUHRIDOOPRQLHVWREHUHFHLYHGIURPWKH&RPPRQZHDOWK
RI0DVVDFKXVHWWVXQGHU&KDSWHURIWKH*HQHUDO/DZVIRUKLJKZD\SXUSRVHVRUDQ\RWKHU
OHJLVODWLRQDVPD\EHDGRSWHGE\WKH*HQHUDO&RXUWUHODWLQJWRSXEOLFZRUNV
22
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
$57,&/(2QPRWLRQPDGHE\-RVHSK'RODNLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQ
WUDQVIHUDQGDSSURSULDWHIURPDYDLODEOHIXQGVLQWKHKDQGVRIWKH7UHDVXUHUWKHVXPRI
LQWRWKH)LUH'HSDUWPHQW9HKLFOH$SSDUDWXVDQG&DSLWDO(TXLSPHQW6WDELOL]DWLRQ
)XQG HVWDEOLVKHG SXUVXDQW WR 0*/ &KDSWHU  % DQG WKDW WKH 7RZQ WUDQVIHU DQG
DSSURSULDWH IURP WKH )LUH 'HSDUWPHQW 9HKLFOH $SSDUDWXV DQG &DSLWDO (TXLSPHQW
6WDELOL]DWLRQ)XQGWKHVXPRIWRSXUFKDVHDQGHTXLSDQHZYHKLFOH WRUHSODFH
(QJLQH
UGV927(5(48,5('
 
$57,&/(2QPRWLRQPDGHE\-RKQ/DPEHUWLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQ
WUDQVIHUDQGDSSURSULDWH IURPDYDLODEOH IXQGV LQ WKHKDQGVRI WKH7UHDVXUHU WKHVXPRI
WREHDGGHGWRWKH*HQHUDO6WDELOL]DWLRQ)XQG
UGV927(5(48,5('

$57,&/(2QPRWLRQPDGHE\.DUO0DNHODLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQ
DSSURSULDWHWKHVXPRIWREHGHSRVLWHGLQWRWKH7RZQ·V2WKHU3RVW(PSOR\PHQW
%HQHILWV/LDELOLW\7UXVW)XQGHVWDEOLVKHGXQGHU$UWLFOHRIWKH0D\$QQXDO7RZQ
0HHWLQJSXUVXDQWWRWKHSURYLVLRQVRI&KDSWHU%6HFWLRQRIWKH*HQHUDO/DZVDQGWR
UDLVHVDLGVXPE\WUDQVIHUULQJIURPDYDLODEOHIXQGVLQWKHKDQGVRIWKH7UHDVXUHU
DQGE\DSSURSULDWLQJDQGWUDQVIHUULQJIURPWKH:DWHU6HZHU(QWHUSULVH)XQG)UHH
&DVKLQWKHKDQGVRIWKH7UHDVXUHU

$57,&/(2QPRWLRQPDGHE\0DULO\QQ)ROH\LWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQ
DSSURSULDWHIRUWKHSXUSRVHRIDFTXLULQJFDSLWDOLWHPVVXEVWDQWLDOO\DVVKRZQ
RQSDJHRIWKH´72:10((7,1*+$1'%22.)<&$3,7$/%8'*(7µDQGWRUDLVH
VDLGVXPE\UDLVLQJDQGDSSURSULDWLQJWKHVXPRIE\WUDQVIHUULQJIURP
DYDLODEOH IXQGV LQWKHKDQGVRI WKH7UHDVXUHUDQGE\ERUURZLQJWKHVXPRI
XQGHU*/&KDSWHU6HFWLRQRUDQ\RWKHUHQDEOLQJDXWKRULW\ZKLFKERUURZLQJUHODWHV
WR WKH :DWHU6HZHU (QWHUSULVH )XQG IRU :DWHU 0DLQ 5HSODFHPHQW ,QILOWUDWLRQ,QIORZ
5HPRYDO /LQFROQ $YH )RUFH 0DLQ &OHDQLQJ DQG 3ULQFHWRQ 6WUHHW 6HZHU 3XPS 6WDWLRQ
5HSDLUV DQG WR WKDW HQG WKDW WKH 7UHDVXUHU ZLWK WKH DSSURYDO RI WKH 6HOHFWPHQ EH
DXWKRUL]HG WR LVVXH ERQGV DQG QRWHV WKHUHIRUH WRWDOLQJ 
UGV927(5(48,5('
$57,&/(2QPRWLRQPDGHE\'DYLG:KLWHLWZDVYRWHGE\PDMRULW\ WKDWWKH7RZQ
WUDQVIHUDQGDSSURSULDWH IURPDYDLODEOH IXQGV LQ WKHKDQGVRI WKH7UHDVXUHU WKHVXPRI
WREHDYDLODEOHIRUH[SHQGLWXUHE\WKH7RZQ0DQDJHUIRUWKHSXUSRVHRISXUFKDVLQJ
DQGLQVWDOOLQJLQIRUPDWLRQWHFKQRORJ\DQGLPSURYHPHQWVWRZLUHOHVV,QWHUQHWHTXLSPHQWDW
WKH'DYLV+LOO6FKRRO'DZVRQ6FKRRODQG0D\R6FKRRO

$57,&/(2QPRWLRQPDGHE\0DULO\QQ)ROH\LWZDVYRWHGE\DPDMRULW\WKDWWKH7RZQ
FRQWLQXHD5HFUHDWLRQ5HYROYLQJ)XQGLQDFFRUGDQFHZLWK*HQHUDO/DZV&KDSWHU6HFWLRQ
(DQG&KDSWHURIWKH$FWVRIIRUXVHE\WKH5HFUHDWLRQ'HSDUWPHQWLQWR
ZKLFKVKDOOEHGHSRVLWHGUHFUHDWLRQXVHUIHHVH[FOXVLYHRI$IWHU6FKRRO3URJUDPIHHVVXFK
IXQGWREHXVHGRQO\WRGHIUD\WKHH[SHQVHVRIWKH7RZQ5HFUHDWLRQ3URJUDPVSURYLGHGWKDW
WKHH[SHQGLWXUHVIURPVXFK)XQGVKDOOQRWH[FHHG

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 
$57,&/(2QPRWLRQPDGHE\0DULO\QQ)ROH\LWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQ
FRQWLQXHD&DEOH7HOHYLVLRQ5HYROYLQJ)XQGLQDFFRUGDQFHZLWK*HQHUDO/DZV&KDSWHU
6HFWLRQ( IRUXVHE\ WKH7RZQ0DQDJHU LQWRZKLFKVKDOOEHGHSRVLWHGDOOPRQLHV
UHFHLYHGIURPWKH&DEOH79SURYLGHUVXFK)XQGWREHXVHGWRGHIUD\WKHFRVWRIHTXLSPHQW
VDODULHVDQGRWKHUH[SHQVHVLQFXUUHGE\WKH7RZQLQFRQQHFWLRQZLWKWKHSXEOLFHGXFDWLRQDO
DQGJRYHUQPHQWDODFFHVVSURJUDPPLQJFRQWHPSODWHGE\WKH&$79OLFHQVHJUDQWHGE\WKH
7RZQSURYLGHGWKDWWKHH[SHQGLWXUHVIURPVXFK)XQGVKDOOQRWH[FHHG
$57,&/(2QPRWLRQPDGHE\'DYLG)LW]SDWULFNLWZDVXQDQLPRXVO\YRWHGWKDWWKH
7RZQFRQWLQXHDQ,QVSHFWLRQ5HYROYLQJ)XQGLQDFFRUGDQFHZLWK*HQHUDO/DZV&KDSWHU
6HFWLRQ(IRUXVHE\WKH,QVSHFWLRQ'HSDUWPHQWLQWRZKLFKVKDOOEHGHSRVLWHGSHUPLW
IHHVSDLGIRUE\YDULRXVEXLOGLQJFRPSRQHQWVVXFK)XQGWREHXVHGWRGHIUD\WKHFRVWRI
VDODULHV DQG RWKHU H[SHQVHV LQFXUUHG E\ WKH 7RZQ LQ FRQQHFWLRQ ZLWK SURIHVVLRQDO
LQVSHFWLRQV IRU DOO EXLOGLQJ FRQVWUXFWLRQ DQG UHQRYDWLRQ DFWLYLWLHV DQG IRU DOO HOHFWULFDO
PHFKDQLFDOSOXPELQJDQGJDVILWWLQJZRUNSURYLGLQJLQVSHFWLRQVHUYLFHVIRUYDULRXVEXLOGLQJ
SURMHFWVSURYLGHGWKDWWKHH[SHQGLWXUHVIURPVXFK)XQGVKDOOQRWH[FHHG
$57,&/(2QPRWLRQPDGHE\'DYLG)LW]SDWULFNLWZDVXQDQLPRXVO\YRWHG WKDWWKH
7RZQ DSSURSULDWH WKH IROORZLQJ VXPV IURP WKH XQH[SHQGHG SURFHHGV RI VHSDUDWH ERQGV
LQLWLDOO\LVVXHGE\WKH7RZQIRUYDULRXVSXUSRVHVVSHFLILHGDQGIRUZKLFKQRIXUWKHUOLDELOLW\
UHPDLQV

'DWHRI,VVXH 3XUSRVHRI%RQG,VVXH  8QH[SHQGHG3URFHHGV
 *URYH&HPHWHU\([SDQVLRQ  
   '3:7UXFN    
   3XEOLF6DIHW\%XLOGLQJ   
 
$QG WR DSSURSULDWH VXFK IXQGVDV IROORZV IRU LPSURYHPHQWV WR*URYH&HPHWHU\
IRUDSRUWLRQRIWKHSXUFKDVHSULFHRIDQHZ'XPS7UXFNHTXLSSHGZLWK:LQJ3ORZ
IRU WKH'HSDUWPHQWRI3XEOLF:RUNVDQGWRSD\ IRU LPSURYHPHQWVWRWKH3XEOLF
6DIHW\)DFLOLW\LQFOXGLQJWKH+9$&V\VWHP

$57,&/(2QPRWLRQPDGHE\*HUDOGLQH+HUOLK\LWZDVXQDQLPRXVO\YRWHGWKDWWKH
7RZQSHUPLWWKHXVHRIWKH7RZQ+DOOIRUWKHQH[W\HDUDWOHVVWKDQWKHIDLUUHQWDOYDOXHWR
-RKQ ( +DUNLQV 3RVW  $PHULFDQ /HJLRQ %R\ DQG*LUO 6FRXW 7URRSV RI +ROGHQ WKH
9HWHUDQVRI)RUHLJQ:DUV:RPHQ
V$X[LOLDU\RIWKH-RKQ(+DUNLQV3RVW:RPHQ
V
$X[LOLDU\RI WKH9HWHUDQVRI)RUHLJQ:DUV WKH+ROGHQ%DVHEDOO3URJUDP ,QF/HDJXHRI
:RPHQ9RWHUV+&OXE5DLQERZ*LUOV WKH*UDQJH WKH:KLWH2DN/DQG&RQVHUYDWLRQ
6RFLHW\,QF+ROGHQ&LWL]HQVIRU5HVSRQVLEOH(QHUJ\+ROGHQ5HSXEOLFDQ7RZQ&RPPLWWHH
+ROGHQ'HPRFUDWLF7RZQ&RPPLWWHH+ROGHQ$VVRFLDWHG7D[SD\HUVDQG+ROGHQIRU&KLOGUHQ
$57,&/(2QPRWLRQPDGHE\*HUDOGLQH+HUOLK\LWZDVYRWHGE\PDMRULW\WKDWWKH7RZQ
DXWKRUL]H WKH VXP RI  RI WKH H[FHVV RI WKH LQFRPH RI WKH 0XQLFLSDO /LJKW
'HSDUWPHQWIRUWKHFDOHQGDU\HDUVDQGRYHUDQGDERYHWKHWRWDOH[SHQVHRIWKH
SODQWDVGHILQHGLQWKH*HQHUDO/DZVDVLQFRPHWREHXVHGE\WKH$VVHVVRUVLQHVWDEOLVKLQJ
WKHWD[UDWHIRUWKHILVFDO\HDUFRPPHQFLQJ-XO\

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 
$57,&/(2QPRWLRQPDGHE\*HUDOGLQH+HUOLK\LWZDVXQDQLPRXVO\YRWHGWKDWWKH
7RZQ  LQFRPH IURPWKHVDOHRIHOHFWULFLW\ WRSULYDWHFRQVXPHUVRIHOHFWULFLW\VXSSOLHGWR
PXQLFLSDOEXLOGLQJVDQGIRUPXQLFLSDOSRZHUDQGRIVDOHVRIDSSOLDQFHVDQGIURPMREELQJ
GXULQJWKHFDOHQGDU\HDUFRPPHQFLQJ-DQXDU\EHDSSURSULDWHGIRUWKH0XQLFLSDO
/LJKW'HSDUWPHQW WKHZKROH WREHH[SHQGHG IRU WKHH[SHQVHRI WKHGHSDUWPHQW IRU VDLG
FDOHQGDU \HDU DQG WKDW LI WKH LQFRPH H[FHHGV WKH H[SHQVH RI WKH GHSDUWPHQW IRU VDLG
FDOHQGDU \HDU VXFK SDUW WKHUHRI DV WKH 7RZQPD\ YRWH VKDOO EH UHWDLQHG E\ WKH 7RZQ
7UHDVXUHULQDFFRUGDQFHZLWKDSSOLFDEOHODZDQGDQ\IXUWKHUH[FHVVVKDOOEHWUDQVIHUUHGWR
WKH'HSUHFLDWLRQ)XQG WKH&RQVWUXFWLRQ)XQG DQG WKH5DWH6WDELOL]DWLRQ)XQGRI VDLG
0XQLFLSDO /LJKW 3ODQW DV PD\ EH KHUHDIWHU EH DXWKRUL]HG E\ WKH %RDUG RI /LJKW
&RPPLVVLRQHUVDVRXWOLQHGLQ*HQHUDO/DZV&KDSWHU6HFWLRQ

$57,&/(2QPRWLRQPDGHE\*HUDOGLQH+HUOLK\LWZDVXQDQLPRXVO\YRWHGWKDWWKH
7RZQWDNHQRDFWLRQWRDFFHSW-RHO6FRWW'ULYHDVDSXEOLFZD\

2QPRWLRQPDGHE\*HUDOGLQH+HUOLK\LWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQDFFHSWDV
DSXEOLFZD\

+D\ILHOG/DQHIURP6WDWLRQWR6WDWLRQIRUDGLVWDQFHRIDSSUR[LPDWHO\IHHW
DORQJWKHFHQWHUOLQHDVVKRZQRQDSODQRIODQGHQWLWOHG¶:DJQHU0HDGRZV5RDG$FFHSWDQFH
3ODQ LQ+ROGHQ0DVV·SUHSDUHG IRU&DVD%XLOGHUVDQG'HYHORSPHQW&RUSSUHSDUHGE\
'DYLG(5RVV$VVRFLDWHV,QFGDWHG$SULORQILOHLQWKH2IILFHRIWKH7RZQ&OHUNVDLG
VWUHHWKDYLQJEHHQODLGRXWE\WKH6HOHFWPHQDQGDSSURYHGE\WKH3ODQQLQJ%RDUG
2QPRWLRQPDGHE\*HUDOGLQH+HUOLK\LWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQDFFHSWDV
DSXEOLFZD\

3UHVHUYDWLRQ/DQHIURP6WDWLRQWR6WDWLRQIRUDGLVWDQFHRIDSSUR[LPDWHO\
IHHW DORQJ WKH FHQWHUOLQH DV VKRZQ RQ D SODQ RI ODQG HQWLWOHG ¶:DJQHU 0HDGRZV 5RDG
$FFHSWDQFH 3ODQ LQ+ROGHQ0DVV· SUHSDUHG IRU&DVD%XLOGHUV DQG'HYHORSPHQW&RUS
SUHSDUHGE\'DYLG(5RVV$VVRFLDWHV,QFGDWHG$SULORQILOHLQWKH2IILFHRIWKH7RZQ
&OHUN VDLG VWUHHWKDYLQJEHHQ ODLG RXWE\ WKH6HOHFWPHQDQGDSSURYHGE\ WKH3ODQQLQJ
%RDUG
2QPRWLRQPDGHE\*HUDOGLQH+HUOLK\LWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQDFFHSWDV
DSXEOLFZD\
:DJQHU/DQHIURP6WDWLRQWR6WDWLRQIRUDGLVWDQFHRIDSSUR[LPDWHO\IHHW
DORQJWKHFHQWHUOLQHDVVKRZQRQDSODQRIODQGHQWLWOHG¶:DJQHU0HDGRZV5RDG$FFHSWDQFH
3ODQ LQ+ROGHQ0DVV·SUHSDUHG IRU&DVD%XLOGHUVDQG'HYHORSPHQW&RUSSUHSDUHGE\
'DYLG(5RVV$VVRFLDWHV,QFGDWHG$SULORQILOHLQWKH2IILFHRIWKH7RZQ&OHUNVDLG
VWUHHWKDYLQJEHHQODLGRXWE\WKH6HOHFWPHQDQGDSSURYHGE\WKH3ODQQLQJ%RDUG

$57,&/( 2QPRWLRQPDGHE\.HQQHWK6WURPLWZDV XQDQLPRXVO\YRWHG WKDWWKH
7RZQWUDQVIHUDQGDSSURSULDWHIURPDYDLODEOHIXQGVLQWKHKDQGVRIWKH7UHDVXUHUWKHVXP
RIIRUWKHSXUSRVHRIDFTXLULQJE\SXUFKDVHIRUFRQVHUYDWLRQDQGSDVVLYHRXWGRRU
UHFUHDWLRQ SXUSRVHV D FHUWDLQ SURSHUW\ NQRZQ DV ´+ROEURRN ([WHQVLRQµ FRQWDLQLQJ
DSSUR[LPDWHO\DFUHVRI ODQGDQGVKRZQDV´/RWµRQDSODQHQWLWOHG´3ODQRI/DQG
6DOLVEXU\6WUHHW+ROGHQ0$µSUHSDUHGE\'RXJODV$QGU\VLFN3URIHVVLRQDO/DQG6XUYH\RU
GDWHGDQGUHFRUGHGDWWKH:RUFHVWHU'LVWULFW5HJLVWU\RI'HHGVLQ3ODQ%RRN
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3ODQVDLGSURSHUW\WREHDFTXLUHGDQGFRQYH\HGWRWKH7RZQXQGHUWKHSURYLVLRQVRI
0DVVDFKXVHWWV*HQHUDO/DZV&KDSWHU6HFWLRQ&DVLWPD\KHUHDIWHUEHDPHQGHGDQG
RWKHUJHQHUDOODZVUHODWLQJWR&RQVHUYDWLRQDQGWREHKHOGDQGPDQDJHGXQGHUWKHFDUH
FXVWRG\DQGFRQWURORIWKH7RZQ·V&RQVHUYDWLRQ&RPPLVVLRQDQG

7RIXUWKHUDXWKRUL]HWKH&RQVHUYDWLRQ&RPPLVVLRQWRILOHRQEHKDOIRIWKH7RZQDQ\DQGDOO
DSSOLFDWLRQVGHHPHGQHFHVVDU\IRUJUDQWVDQGRUUHLPEXUVHPHQWVIURPWKH&RPPRQZHDOWK
RI0DVVDFKXVHWWVDVGHHPHGQHFHVVDU\XQGHUWKH/DQGDQG:DWHU&RQVHUYDWLRQ)XQG$FW
3/  LQFOXGLQJ UHFHLYLQJJLIWV RUJUDQWV IURP WKH:KLWH2DN/DQG&RQVHUYDWLRQ
6RFLHW\DQGWKH*UHDWHU:RUFHVWHU/DQG7UXVWIRUDQDGGLWLRQDOWREHUHFHLYHGE\
WKH7RZQDVDFRQWULEXWLRQWRZDUGVWKHWRWDOSXUFKDVHSULFHRIIRUVDLGSURSHUW\
DQGWKH7RZQ0DQDJHUDQG&RQVHUYDWLRQ&RPPLVVLRQDUHKHUHE\DXWKRUL]HGWRHQWHULQWR
DOODJUHHPHQWVDQGH[HFXWHDQ\DQGDOOLQVWUXPHQWVDVPD\EHQHFHVVDU\RQEHKDOIRIWKH
7RZQWRDIIHFWVDLGSXUFKDVH
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$57,&/(2QPRWLRQPDGHE\'DYLG:KLWHLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQ
WUDQVIHUDQGDSSURSULDWH IURPDYDLODEOH IXQGV LQ WKHKDQGVRI WKH7UHDVXUHU WKHVXPRI
WRSD\IRUWKHSODQQLQJVWXG\SUHOLPLQDU\GHVLJQVLWHDQDO\VLVHQYLURQPHQWDO
DVVHVVPHQW FRVW HVWLPDWLQJ RU DQ\ RWKHU FRVW UHODWHG WR WKH VLWH DFTXLVLWLRQ DQG
SURJUDPPLQJIRUWKHGHYHORSPHQWRIDQHZ'HSDUWPHQWRI3XEOLF:RUNVIDFLOLW\
$57,&/(2QPRWLRQPDGHE\-RKQ'RODNLWZDVSDVVHGE\DUGVYRLFHYRWHWKDW
WKH 7RZQ HVWDEOLVK DQ 2SHQ 6SDFH 3UHVHUYDWLRQ 6WDELOL]DWLRQ )XQG SXUVXDQW WR 0*/
&KDSWHU6HFWLRQ%IRUWKHSXUSRVHRIIXQGLQJWKHFRVWVWRDFTXLUHUHDOSURSHUW\ZLWKLQ
WKH7RZQRI+ROGHQVXFKSURSHUW\WREHKHOGDQGPDLQWDLQHGDVRSHQVSDFHIRUWKHXVHRI
WKHFLWL]HQVRI+ROGHQDQGWRWUDQVIHUDQGDSSURSULDWHIURPDYDLODEOHIXQGVLQWKHKDQGVRI
WKH7UHDVXUHUWKHVXPRILQWRVXFK)XQG
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$57,&/(2QPRWLRQE\.DUO0DNHODLWZDVSDVVHGE\DUGVYRLFHYRWHWKDWWKH
7RZQ HVWDEOLVK D 5HJLRQDO 'LVSDWFK 6WDELOL]DWLRQ )XQG SXUVXDQW WR 0*/ &KDSWHU 
6HFWLRQ%IRUWKHSXUSRVHVRIXSJUDGLQJDFTXLULQJDQGUHSODFLQJLQIRUPDWLRQWHFKQRORJ\
RIILFHFRPPXQLFDWLRQVRURWKHUHTXLSPHQWDQGUHODWHGDSSXUWHQDQFHVQHFHVVDU\ IRU WKH
:DFKXVHWW5HJLRQDO(PHUJHQF\&RPPXQLFDWLRQV&HQWHUDQGWRWUDQVIHUDQGDSSURSULDWH
IURPDYDLODEOHIXQGVLQWKHKDQGVRIWKH7UHDVXUHUWKHVXPRILQWRVXFKIXQG
UGV927(5(48,5('
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$57,&/(2QPRWLRQPDGHE\.HQQHWK0LOOVLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQ
DSSURYHQDPLQJWKH6FLHQFH3URMHFW5RRPDWWKH:DFKXVHWW5HJLRQDO+LJK6FKRROLQKRQRU
RI'U1HLO$XOW QDPLQJ WKH OLEUDU\ DW'DYLV+LOO(OHPHQWDU\6FKRRO LQKRQRU RI -DQLFH
'\PHN DQGQDPLQJ WKHPHGLD FHQWHU DW WKHQHZ0RXQWYLHZ0LGGOH6FKRRO LQKRQRU RI
1DQF\*DONRZVNL

$57,&/(         
2QPRWLRQPDGHE\.HQQHWK0LOOVLWZDVXQDQLPRXVO\YRWHGWKDW7RZQDSSURYHWKH
DPHQGPHQWRI6HFWLRQRIWKH$PHQGHG:DFKXVHWW5HJLRQDO6FKRRO'LVWULFW$JUHHPHQW
DVUHFRPPHQGHGDQGDSSURYHGE\YRWHRIWKH5HJLRQDO'LVWULFW6FKRRO&RPPLWWHHRQ0DUFK
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RIWKH7RZQ0HHWLQJ+DQGERRNDQG)LQDQFH
&RPPLWWHH5HSRUW

2QPRWLRQPDGHE\.HQQHWK0LOOVLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQDSSURYH
WKH DPHQGPHQW RI 6HFWLRQ  RI WKH $PHQGHG :DFKXVHWW 5HJLRQDO 6FKRRO 'LVWULFW
$JUHHPHQW DV UHFRPPHQGHG DQG DSSURYHG E\ YRWH RI WKH 5HJLRQDO 'LVWULFW 6FKRRO
&RPPLWWHHRQ0DUFKDQGDVZULWWHQXQGHU$UWLFOHRIWKH7RZQ0HHWLQJ
+DQGERRNDQG)LQDQFH&RPPLWWHH5HSRUW

2QPRWLRQPDGHE\.HQQHWK0LOOVLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQDSSURYH
WKHDPHQGPHQWRI6HFWLRQRIWKH$PHQGHG:DFKXVHWW5HJLRQDO6FKRRO'LVWULFW$JUHHPHQW
DVUHFRPPHQGHGDQGDSSURYHGE\YRWHRIWKH5HJLRQDO'LVWULFW6FKRRO&RPPLWWHHRQ0DUFK
DQGDVZULWWHQXQGHU$UWLFOHRIWKH7RZQ0HHWLQJ+DQGERRNDQG)LQDQFH
&RPPLWWHH5HSRUW

2QPRWLRQPDGHE\.HQQHWK0LOOVLVZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQDSSURYH
WKHDPHQGPHQWRI6HFWLRQRIWKH$PHQGHG:DFKXVHWW5HJLRQDO6FKRRO'LVWULFW$JUHHPHQW
DVUHFRPPHQGHGDQGDSSURYHGE\YRWHRIWKH5HJLRQDO'LVWULFW6FKRRO&RPPLWWHHRQ0DUFK
DQGDVZULWWHQXQGHU$UWLFOHRIWKH7RZQ0HHWLQJ+DQGERRNDQG)LQDQFH
&RPPLWWHH5HSRUW

2QPRWLRQPDGHE\.HQQHWK0LOOVLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQDSSURYH
WKH DPHQGPHQW RI 6HFWLRQ  RI WKH $PHQGHG :DFKXVHWW 5HJLRQDO 6FKRRO 'LVWULFW
$JUHHPHQW DV UHFRPPHQGHG DQG DSSURYHG E\ YRWH RI WKH 5HJLRQDO 'LVWULFW 6FKRRO
&RPPLWWHHRQ0DUFKDQGDVZULWWHQXQGHU$UWLFOHRI WKH7RZQ0HHWLQJ
+DQGERRNDQG)LQDQFH&RPPLWWHH5HSRUW

2QPRWLRQPDGHE\.HQQHWK0LOOVLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQDSSURYH
WKH DPHQGPHQW RI 6HFWLRQ  RI WKH $PHQGHG :DFKXVHWW 5HJLRQDO 6FKRRO 'LVWULFW
$JUHHPHQW DV UHFRPPHQGHG DQG DSSURYHG E\ YRWH RI WKH 5HJLRQDO 'LVWULFW 6FKRRO
&RPPLWWHHRQ0DUFKDQGDVZULWWHQXQGHU$UWLFOHRIWKH7RZQ0HHWLQJ
+DQGERRNDQG)LQDQFH&RPPLWWHH5HSRUW

2QPRWLRQPDGHE\.HQQHWK0LOOVLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQDSSURYH
WKH DPHQGPHQW RI 6HFWLRQ  RI WKH $PHQGHG :DFKXVHWW 5HJLRQDO 6FKRRO 'LVWULFW
$JUHHPHQW DV UHFRPPHQGHG DQG DSSURYHG E\ YRWH RI WKH 5HJLRQDO 'LVWULFW 6FKRRO
&RPPLWWHHRQ0DUFKDQGDVZULWWHQXQGHU$UWLFOHRIWKH7RZQ0HHWLQJ
+DQGERRNDQG)LQDQFH&RPPLWWHH5HSRUW

2QPRWLRQPDGHE\.HQQHWK0LOOVLWZDVXQDQLPRXVO\YRWHGWKDWWKH7RZQDSSURYH
WKH DPHQGPHQW RI 6HFWLRQ  RI WKH $PHQGHG :DFKXVHWW 5HJLRQDO 6FKRRO 'LVWULFW
$JUHHPHQW DV UHFRPPHQGHG DQG DSSURYHG E\ YRWH RI WKH 5HJLRQDO 'LVWULFW 6FKRRO
&RPPLWWHHRQ0DUFKDQGDVZULWWHQXQGHU$UWLFOHRIWKH7RZQ0HHWLQJ
+DQGERRNDQG)LQDQFH&RPPLWWHH5HSRUW

$57,&/($PRWLRQPDGHE\*HUDOGLQH=HFFRWKDWWKH7RZQRI+ROGHQ=RQLQJE\ODZ
&KDSWHU9,,,%ZKLFKH[HPSWVVFKRROEXVHVIURPWKHEDQRQRYHUQLJKWSDUNLQJLQ
UHVLGHQWLDOQHLJKERUKRRGVLQWKH7RZQRI+ROGHQEHDPHQGHGE\VWULNLQJ´VFKRROEXVHVRUµ
WRUHDGDVIROORZV
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 1RFRPPHUFLDOO\ OLFHQVHGYHKLFOH LQH[FHVVRIOEJURVVYHKLFOHZHLJKW 
H[FHSWDIDUPYHKLFOHRQDIDUPDQGFRQVWUXFWLRQHTXLSPHQWGXULQJDFWXDOFRQVWUXFWLRQRQ 
WKHVLWHVKDOOEHSDUNHGRYHUQLJKWLQWKH5055DQG5GLVWULFWV
$PRWLRQZDVPDGHE\5RELQ*DQHVDQWRWDNHQRDFWLRQ7KHDPHQGPHQWWRWDNHQRDFWLRQ 
ZDVGHIHDWHGE\DPDMRULW\YRWH7KHPDLQPRWLRQSDVVHGE\DUGVYRLFHYRWH 
UGV927(5(48,5('

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ǆƉĞŶƐĞ   ϯϳ͕ϭϮϲ 
ϮϮϱ͕ϵϰϲ     Ϯϰϰ͕ϴϵϱ 
  WůĂŶŶŝŶŐĂŶĚĞǀĞůŽƉŵĞŶƚ  
ϭϯϳ͕Ϭϵϵ  ^ĂůĂƌǇΘtĂŐĞƐ  ϭϱϰ͕ϳϵϬ 
ϭϬϳ͕ϱϵϭ  ǆƉĞŶƐĞ   ϭϮϮ͕ϳϰϰ 
Ϯϰϰ͕ϲϵϬ     Ϯϳϳ͕ϱϯϰ 
  ^ĞĂůĞƌ    
Ϭ  ^ĂůĂƌǇΘtĂŐĞƐ  ϰ͕ϬϬϬ 
Ϭ  ǆƉĞŶƐĞ   ϭ͕ϬϱϬ 
Ϭ     ϱ͕ϬϱϬ 
  /ŶƐƵƌĂŶĐĞ    
ϭ͕ϳϮϰ͕ϮϬϬ  ǆƉĞŶƐĞ   ϭ͕ϳϵϵ͕ϮϬϬ 
ϭ͕ϳϮϰ͕ϮϬϬ     ϭ͕ϳϵϵ͕ϮϬϬ 
  ZĞƚŝƌĞŵĞŶƚ   
ϭ͕Ϯϴϯ͕ϱϬϬ  ǆƉĞŶƐĞ   ϭ͕ϯϳϱ͕ϯϱϮ 
ϭ͕Ϯϴϯ͕ϱϬϬ     ϭ͕ϯϳϱ͕ϯϱϮ 
      
  d^Zs/   
      
ϰ͕ϯϮϯ͕Ϯϭϳ  ǆƉĞŶƐĞ   ϱ͕ϰϲϬ͕Ϭϭϳ 
      
Ϯϰ͕ϯϮϯ͕Ϯϭϳ  dŽƚĂůĞďƚ^ĞƌǀŝĐĞ  ϱ͕ϰϲϬ͕Ϭϭϳ 











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 
&zϮϬϭϲ    &zϮϬϭϳ 
/ƚĞŵηsŽƚĞĚƵĚŐĞƚ    ZĞĐŽŵŵĞŶĚĞĚ 
  Wh>/^&dz   
ϰ͕ϭϭϮ͕ϯϯϮ  ^ĂůĂƌǇΘtĂŐĞƐ   ϰ͕ϰϰϰ͕ϯϱϭ 
ϳϳϲ͕ϬϳϬ  ǆƉĞŶƐĞ   ϳϰϬ͕ϲϮϰ 
      
ϯϰ͕ϴϴϴ͕ϰϬϮ  dŽƚĂůWƵďůŝĐ^ĂĨĞƚǇ  ϱ͕ϭϴϰ͕ϵϳϱ 
  WŽůŝĐĞ   

ϭ͕ϴϰϳ͕Ϯϳϴ  ^ĂůĂƌǇΘtĂŐĞƐ  Ϯ͕ϬϰϬ͕ϭϬϬ 
ϮϮϭ͕ϬϬϬ  ǆƉĞŶƐĞ   ϮϬϭ͕Ϯϱϲ 
Ϯ͕Ϭϲϴ͕Ϯϳϴ     Ϯ͕Ϯϰϭ͕ϯϱϲ 
  ŶŝŵĂůŽŶƚƌŽů  

ϱϮ͕ϵϱϭ  ^ĂůĂƌǇΘtĂŐĞƐ  ϱϴ͕Ϭϰϵ 
ϭϬ͕ϵϬϬ  ǆƉĞŶƐĞ   ϭϬ͕ϲϬϬ 
ϲϯ͕ϴϱϭ     ϲϴ͕ϲϰϵ 
  &ŝƌĞ   

ϭ͕ϬϮϯ͕Ϭϱϲ  ^ĂůĂƌǇΘtĂŐĞƐ  ϭ͕Ϭϴϭ͕ϴϳϴ 
ϭϯϴ͕ϴϬϬ  ǆƉĞŶƐĞ   ϭϮϰ͕ϭϳϮ 
Ϭ  ĂƉŝƚĂůKƵƚůĂǇ  Ϭ 
ϭ͕ϭϲϭ͕ϴϱϲ     ϭ͕ϮϬϲ͕ϬϱϬ 
  ŵĞƌŐĞŶĐǇDĞĚŝĐĂů^ĞƌǀŝĐĞƐ;D^Ϳ

ϳϯϭ͕ϴϰϳ  ^ĂůĂƌǇΘtĂŐĞƐ  ϳϯϰ͕ϱϮϲ 
ϭϰϱ͕ϬϬϬ  ǆƉĞŶƐĞ   ϭϱϭ͕Ϯϳϲ 
Ϭ  ĂƉŝƚĂůKƵƚůĂǇ  Ϭ 
ϴϳϲ͕ϴϰϳ     ϴϴϱ͕ϴϬϮ 
  WƵďůŝĐ^ĂĨĞƚǇŽŵƉůĞǆ 

Ϭ  ^ĂůĂƌǇΘtĂŐĞƐ  Ϭ 
Ϯϯϱ͕ϱϬϬ  ǆƉĞŶƐĞ   Ϯϭϱ͕ϱϬϬ 
Ϯϯϱ͕ϱϬϬ     Ϯϭϱ͕ϱϬϬ 
  ZĞŐŝŽŶĂůŝƐƉĂƚĐŚ   
ϯϴϳ͕ϯϬϭ  ^ĂůĂƌǇΘtĂŐĞƐ  ϰϱϳ͕ϳϰϲ 
ϭϱ͕ϱϬϬ  ǆƉĞŶƐĞ   ϮϬ͕ϱϬϬ 
ϰϬϮ͕ϴϬϭ     ϰϳϴ͕Ϯϰϲ 
  ŵĞƌŐĞŶĐǇDĂŶĂŐĞŵĞŶƚ 

ϲϲ͕ϴϵϵ  ^ĂůĂƌǇΘtĂŐĞƐ  ϳϮ͕ϬϱϮ 
ϴ͕ϯϮϬ  ǆƉĞŶƐĞ   ϭϳ͕ϯϮϬ 
ϳϱ͕Ϯϭϵ



ϰ͕ϬϱϬ 



^ĞĂůĞƌ  
ϴϵ͕ϯϳϮ



Ϭ


31
 
&zϮϬϭϲ
/ƚĞŵηsŽƚĞĚƵĚŐĞƚ

   
&zϮϬϭϳ
ZĞĐŽŵŵĞŶĚĞĚ 
  Wh>/tKZ<^   
      
ϭ͕ϯϵϵ͕ϯϱϱ  ^ĂůĂƌǇΘtĂŐĞƐ   ϭ͕ϰϱϮ͕ϴϰϭ 
ϴϴϱ͕ϬϳϬ  ǆƉĞŶƐĞ   ϴϵϳ͕ϱϬϭ 
ϱϬϬ͕ϬϬϬ  ^ŶŽǁZĞŵŽǀĂů  ϱϬϬ͕ϬϬϬ 
      
ϰϮ͕ϳϴϰ͕ϰϮϱ  dŽƚĂůWƵďůŝĐtŽƌŬƐ  Ϯ͕ϴϱϬ͕ϯϰϮ 

  ĚŵŝŶŝƐƚƌĂƚŝŽŶ   
ϭϲϳ͕ϲϲϰ  ^ĂůĂƌǇΘtĂŐĞƐ  ϭϴϬ͕ϳϮϰ 
ϴ͕ϴϱϬ  ǆƉĞŶƐĞ   ϵ͕ϮϵϬ 
ϭϳϲ͕ϱϭϰ     ϭϵϬ͕Ϭϭϰ 
  ŶŐŝŶĞĞƌŝŶŐ   
ϭϰϰ͕ϰϬϱ  ^ĂůĂƌǇΘtĂŐĞƐ  ϭϱϳ͕ϲϱϯ 
ϭϱϯ͕ϳϱϬ  ǆƉĞŶƐĞ   ϭϱϭ͕ϲϳϱ 
Ϭ  ĂƉŝƚĂůKƵƚůĂǇ  Ϭ 
Ϯϵϴ͕ϭϱϱ     ϯϬϵ͕ϯϮϴ 
  ,ŝŐŚǁĂǇ    
ϱϬϭ͕ϳϰϰ  ^ĂůĂƌǇΘtĂŐĞƐ  ϰϵϵ͕Ϭϵϰ 
ϯϴϯ͕ϱϬϬ  ǆƉĞŶƐĞ   ϯϳϬ͕ϴϲϴ 
ϱϬϬ͕ϬϬϬ  ^ŶŽǁZĞŵŽǀĂů  ϱϬϬ͕ϬϬϬ 
ϭ͕ϯϴϱ͕Ϯϰϰ     ϭ͕ϯϲϵ͕ϵϲϮ 
  DĞĐŚĂŶŝĐƐ   
ϭϳϮ͕ϳϴϮ  ^ĂůĂƌǇΘtĂŐĞƐ  ϭϴϲ͕ϱϮϲ 
ϭϴ͕ϬϮϬ  ǆƉĞŶƐĞ   ϭϴ͕ϴϰϬ 
Ϭ  ĂƉŝƚĂůKƵƚůĂǇ  Ϭ 
ϭϵϬ͕ϴϬϮ     ϮϬϱ͕ϯϲϲ 
  ƵŝůĚŝŶŐĂŶĚ'ƌŽƵŶĚƐ   
ϰϭϮ͕ϳϲϬ  ^ĂůĂƌǇΘtĂŐĞƐ  ϰϮϴ͕ϴϰϰ 
Ϯϳϭ͕ϰϱϬ  ǆƉĞŶƐĞ   ϯϬϱ͕ϲϮϴ 
Ϭ  ĂƉŝƚĂůKƵƚůĂǇ  Ϭ 
ϲϴϰ͕ϮϭϬ     ϳϯϰ͕ϰϳϮ 
  'ĂƌĂŐĞ    
ϰϵ͕ϱϬϬ  ǆƉĞŶƐĞ   ϰϭ͕ϮϬϬ 
ϰϵ͕ϱϬϬ      ϰϭ͕ϮϬϬ








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 
&zϮϬϭϲ          &zϮϬϭϳ
/ƚĞŵηsŽƚĞĚƵĚŐĞƚ         ZĞĐŽŵŵĞŶĚĞĚ
  tdZͬ^tZ   
ϱϵϴ͕ϰϳϬ  ^ĂůĂƌǇΘtĂŐĞƐ   ϲϯϴ͕ϱϰϮ 
ϱ͕ϲϭϰ͕ϱϬϳ  ǆƉĞŶƐĞ   ϲ͕Ϭϰϰ͕ϳϲϮ 
ϳϰ͕ϳϱϬ  /ŶĚŝƌĞĐƚŽƐƚƐ  ϴϬ͕ϬϬϬ 
ϰϭϬ͕ϬϬϬ  ŵĞƌŐĞŶĐǇZĞƐĞƌǀĞ  ϰϯϱ͕ϬϬϬ 
ϯϲϳ͕ϱϬϬ  ĂƉŝƚĂůKƵƚůĂǇ  ϭϲϱ͕ϬϬϬ 
ϱϳ͕Ϭϲϱ͕ϮϮϳ  dKd>tdZͬ^tZ ϳ͕ϯϲϯ͕ϯϬϰ 
  ,hDE^Zs/^   
      
Ϯϯϰ͕ϴϵϰ  ^ĂůĂƌǇΘtĂŐĞƐ   Ϯϱϲ͕ϭϳϱ 
ϴϵ͕ϮϱϬ  ǆƉĞŶƐĞ   ϴϯ͕ϰϱϬ 
      
ϲϯϮϰ͕ϭϰϰ  dŽƚĂů,ƵŵĂŶ^ĞƌǀŝĐĞƐ  ϯϯϵ͕ϲϮϱ 

  sĞƚĞƌĂŶƐ    
ϲ͕ϮϬϬ  ^ĂůĂƌǇΘtĂŐĞƐ  ϭϵ͕ϬϬϬ 
ϲ͕ϱϬϬ  ǆƉĞŶƐĞ   ϱϬϬ 
ϱϬ͕ϬϬϬ  ŝĚΘƐƐŝƐƚĂŶĐĞ  ϱϬ͕ϬϬϬ 
ϲϮ͕ϳϬϬ     ϲϵ͕ϱϬϬ 
  ^ĞŶŝŽƌŝƚŝǌĞŶƐ   
ϮϮϴ͕ϲϵϰ  ^ĂůĂƌǇΘtĂŐĞƐ  Ϯϯϳ͕ϭϳϱ 
ϯϮ͕ϳϱϬ  ǆƉĞŶƐĞ   ϯϮ͕ϵϱϬ 
Ϯϲϭ͕ϰϰϰ     ϮϳϬ͕ϭϮϱ 
      

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






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





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 
&zϮϬϭϲ          &zϮϬϭϳ
/ƚĞŵηsŽƚĞĚƵĚŐĞƚ         ZĞĐŽŵŵĞŶĚĞĚ
     
  hd/KE   
      
ϭϳ͕ϯϱϱ͕Ϯϯϲ  tZ^ZĞƋƵŝƌĞĚ  ϭϳ͕ϱϳϴ͕Ϭϯϭ 
ϯ͕ϱϯϮ͕ϰϰϴ  tZ^sŽůƵŶƚĂƌǇ  ϱ͕ϬϵϬ͕ϳϱϱ 
ϰϮ͕ϬϮϬ  ĞďƚͲKŝůZĞŵĞĚŝĂƚŝŽŶ  ϰϬ͕ϴϳϱ 
ϭ͕Ϭϰϳ͕Ϭϯϯ  ĞďƚͲ^ĐŚŽŽůŽŶƐƚƌƵĐƚŝŽŶ ϭ͕Ϭϭϵ͕ϰϰϲ 
ϭ͕ϯϵϲ͕ϵϬϱ  dƌĂŶƐƉŽƌƚĂƚŝŽŶ  ϭ͕ϲϮϱ͕ϲϲϬ 
Ϯϯ͕ϯϳϯ͕ϲϰϮ     Ϯϱ͕ϯϱϰ͕ϳϲϳ 
      
ϴϯϲ͕ϳϰϯ  sŽĐĂƚŝŽŶĂů   ϳϮϯ͕ϳϬϵ 
ϳϮϰ͕ϮϭϬ͕ϯϴϱ  dŽƚĂůĚƵĐĂƚŝŽŶ  Ϯϲ͕Ϭϳϴ͕ϰϳϲ 
      
  h>dhZ    
      
ϱϳϰ͕ϲϭϬ  ^ĂůĂƌǇΘtĂŐĞƐ   ϲϭϭ͕ϲϯϭ 
ϮϳϬ͕ϬϵϬ  ǆƉĞŶƐĞ   Ϯϲϰ͕ϰϯϵ 
      
ϴϴϰϰ͕ϳϬϬ  dŽƚĂůƵůƚƵƌĞ  ϴϳϲ͕ϬϳϬ 
      
  >ŝďƌĂƌǇ    
ϱϳϰ͕ϲϭϬ  ^ĂůĂƌǇΘtĂŐĞƐ  ϲϭϭ͕ϲϯϭ 
Ϯϲϯ͕ϯϵϬ  ǆƉĞŶƐĞ   Ϯϱϳ͕ϳϯϵ 
ϴϯϴ͕ϬϬϬ     ϴϲϵ͕ϯϳϬ 
      
  ,ŝƐƚŽƌŝĐĂůŽŵ   
Ϭ  ^ĂůĂƌǇΘtĂŐĞƐ  Ϭ 
ϲ͕ϳϬϬ  ǆƉĞŶƐĞ   ϲ͕ϳϬϬ 
ϲ͕ϳϬϬ     ϲ͕ϳϬϬ 
      
  ^K>/t^d   
      
ϰϬ͕ϬϬϰ  ^ĂůĂƌǇΘtĂŐĞƐ   ϰϴ͕ϱϴϲ 
ϭ͕ϭϬϴ͕ϭϰϱ  ǆƉĞŶƐĞ   ϭ͕ϭϱϮ͕ϯϴϭ 
ϭϮ͕ϬϬϬ  /ŶĚŝƌĞĐƚŽƐƚƐ  ϭϮ͕ϬϬϬ 
Ϭ  ĂƉŝƚĂůKƵƚůĂǇ  Ϭ 
ϵϭ͕ϭϲϬ͕ϭϰϵ  dKd>^K>/t^d  ϭ͕ϮϭϮ͕ϵϲϳ 
      
ϭϬϰϮ͕ϳϯϯ͕ϰϵϵ  dKd>h'd  ϰϲ͕ϰϯϴ͕ϮϳϬ 

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 
&zϮϬϭϲ         &zϮϬϭϳ
sŽƚĞĚƵĚŐĞƚ         ZĞĐŽŵŵĞŶĚĞĚ
  ZsK>s/E'&hE^   
  ZZd/KE   
      
Ϯϭϭ͕ϵϴϮ  ^ĂůĂƌǇΘtĂŐĞƐ   Ϯϭϴ͕ϴϱϱ 
ϲϴ͕ϮϰϬ  ǆƉĞŶƐĞ   ϳϬ͕ϳϵϵ 
ϯϮ͕ϭϬϬ  /ŶĚŝƌĞĐƚŽƐƚƐ  ϯϱ͕ϭϬϬ 
ϲϬ͕ϬϬϬ  ĂƉŝƚĂůKƵƚůĂǇ  ϱϱ͕ϬϬϬ 
ϯϳϮ͕ϯϮϮ  dŽƚĂůǆƉĞŶƐĞƐ  ϯϳϵ͕ϳϱϰ 
ϭϬϬ͕ϬϬϬ  dƌĂŶƐĨĞƌƚŽ'ĞŶĞƌĂů&ƵŶĚ ϭϬϬ͕ϬϬϬ 
ϰϳϮ͕ϯϮϮ  dKd>ZZd/KE  ϰϳϵ͕ϳϱϰ 
      
  &dZ^,KK>WZK'ZD  
      
ϮϬϭ͕ϬϮϭ  ^ĂůĂƌǇΘtĂŐĞƐ   ϮϬϲ͕ϰϵϰ 
ϭϮϮ͕ϱϮϭ  ǆƉĞŶƐĞ   ϭϮϱ͕ϲϬϬ 
ϯϮϯ͕ϱϰϮ  dKd>&dZ^,KK> ϯϯϮ͕Ϭϵϰ 
      
  >    
ϭϬϰ͕Ϭϭϴ  ^ĂůĂƌǇΘtĂŐĞƐ   ϭϭϭ͕Ϭϱϰ 
ϭϵϴ͕ϲϳϳ  ǆƉĞŶƐĞ   ϮϮϳ͕ϭϲϯ 
ϯϬϮ͕ϲϵϱ  dKd>>  ϯϯϴ͕Ϯϭϳ 
      
      
  /E^Wd/KE^   
      
ϭϲϱ͕ϱϵϬ  ^ĂůĂƌǇΘtĂŐĞƐ   ϭϱϮ͕ϲϲϵ 
ϳϳ͕ϱϰϱ  ǆƉĞŶƐĞ   ϴϰ͕ϱϱϬ 
ϴ͕ϱϬϬ  /ŶĚŝƌĞĐƚŽƐƚƐ  ϵ͕ϬϬϬ 
Ϯϱϭ͕ϲϯϱ  dKd>/E^Wd/KE  Ϯϰϲ͕Ϯϭϵ 
      
    










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 
)<&$3,7$/352*5$0
      
WZdDEd WZK'ZD ^, KE Kd,Z  dKd>
&/Z ƋƵŝƉŵĞŶƚ Ψϰϰ͕ϬϬϬ    Ψϰϰ͕ϬϬϬ
 sĞŚŝĐůĞ   ΨϲϬϬ͕ϬϬϬ Ύ ΨϲϬϬ͕ϬϬϬ
&/ZͲD^ ƋƵŝƉŵĞŶƚ Ψϴϰ͕ϬϬϬ    Ψϴϰ͕ϬϬϬ
      
>/ZZz ƵŝůĚŝŶŐ/ŵƉƌŽǀĞŵĞŶƚƐ ΨϲϬ͕ϬϬϬ    ΨϲϬ͕ϬϬϬ
      
WK>/
sĞŚŝĐůĞƐ
ƋƵŝƉŵĞŶƚ
ΨϭϬϱ͕ϬϬϬ
ΨϮϱ͕ϬϬϬ   
ΨϭϬϱ͕ϬϬϬ
ΨϮϱ͕ϬϬϬ
      
Wt /ŶĨƌĂƐƚƌƵĐƚƵƌĞ/ŵƉƌŽǀĞŵĞŶƚƐ ΨϮϲϬ͕ϬϬϬ    ΨϮϲϬ͕ϬϬϬ
 sĞŚŝĐůĞ   ΨϮϴϬ͕ϬϬϬ ΎΎ ΨϮϴϬ͕ϬϬϬ
 >ŽĐĂůZŽĂĚƐ ΨϯϮϱ͕ϬϬϬ    ΨϯϮϱ͕ϬϬϬ
 ŚĂƉƚĞƌϵϬ^ƚĂƚĞŝĚ   Ψϲϭϯ͕ϬϬϬ  Ψϲϭϯ͕ϬϬϬ
      
WttdZͬ^tZ ^ǇƐƚĞŵDĂƐƚĞƌWůĂŶ   ΨϲϬ͕ϬϬϬ  ΨϲϬ͕ϬϬϬ
 /ŶĨƌĂƐƚƌƵĐƚƵƌĞ/ŵƉƌŽǀĞŵĞŶƚƐ  Ψϭ͕ϴϰϱ͕ϬϬϬ   Ψϭ͕ϴϰϱ͕ϬϬϬ
 sĞŚŝĐůĞ   ΨϭϬϱ͕ϬϬϬ  ΨϭϬϱ͕ϬϬϬ
      
ZZd/KE WůĂǇŐƌŽƵŶĚͬŽƵƌƚZĞƉĂŝƌƐ   ΨϰϬ͕ϬϬϬ  ΨϰϬ͕ϬϬϬ
 ƋƵŝƉŵĞŶƚ   Ψϭϱ͕ϬϬϬ  Ψϭϱ͕ϬϬϬ
      
^E/KZEdZ ƵŝůĚŝŶŐ/ŵƉƌŽǀĞŵĞŶƚƐ Ψϱϱ͕ϬϬϬ    Ψϱϱ͕ϬϬϬ
      
dKtE>Z< ƋƵŝƉŵĞŶƚ Ψϰϵ͕ϬϬϬ    Ψϰϵ͕ϬϬϬ
      
dKtEDE'Zͬ/d /dƋƵŝƉŵĞŶƚ ΨϲϮ͕ϬϬϬ    ΨϲϮ͕ϬϬϬ
      
ds
ƋƵŝƉŵĞŶƚ
^ƚƵĚŝŽhƉŐƌĂĚĞƐ  
ΨϮϱ͕ϬϬϬ
ΨϭϬϬ͕ϬϬϬ 
ΨϮϱ͕ϬϬϬ
ΨϭϬϬ͕ϬϬϬ
      
'ƌĂŶĚdŽƚĂů  Ψϭ͕Ϭϲϵ͕ϬϬϬ Ψϭ͕ϴϰϱ͕ϬϬϬ Ψϭ͕ϴϯϴ͕ϬϬϬ  Ψϰ͕ϳϱϮ͕ϬϬϬ
ΎΎWtĞƉƌĞĐŝĂƚŝŽŶ&ƵŶĚ
Ύ&ŝƌĞ^ƚĂďŝůŝǌĂƚŝŽŶ&ƵŶĚ








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 
4'21461(6*'6190%.'4-
52'%+#.6190'.'%6+10z5'26'/$'4

7KHHOHFWLRQZDVFDOOHGWRRUGHUE\WKHYDULRXV:DUGHQVLQ3UHFLQFWVDQGDW
R·FORFNLQWKHIRUHQRRQ7KHIROORZLQJZHUHVZRUQLQDV(OHFWLRQ2IILFHUV

3UHFLQFW :DUGHQ %HWK7&OD\2WKHUV 0DUWD&)HUUHLUD)D\H0(OOLV0DUFLD*
6KHUERXUQH6XVDQ+6WDIIRUG.DWKOHHQ(:HOVK&\QWKLD/0DVRQ%HWW\-&DUOVRQ
0DXUHHQ$/RFNHDQG&ODXGH67KRPSVRQ

3UHFLQFW:DUGHQ1LQD$*LEERQV2WKHUV%DUEDUD$)UHQFK5REHUW/'DYLV1DQF\
%2ZHQV-DQH(OOHQ/DFURL[5REHUW0-DFREVHQ'HQLVH0*5RVV/DXULH$6PLWKDQG
0LFKHOH-0RUDQ

3UHFLQFW:DUGHQ3DWULFLD$%RFLDQ2WKHUV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
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      
48(67,21²      
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*UHHQ5DLQERZ      
8QLWHG,QGHSHQGHQW3DUW\      
3ROLWLFDO'HVLJQDWLRQV      
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7KHSROOVZHUHFORVHGDWSP7KHWDEXODWLQJFRQFOXGHGDWSPDQGWKHUHVXOWV 
RIWKHHOHFWLRQZHUHDQQRXQFHG
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-DFTXHO\Q0.HOO\²7RZQ0DQDJHU
3HWHU0/XNHV²$VVLVWDQW7RZQ0DQDJHU
'RQQD0&URVV²$GPLQLVWUDWLYH$VVLVWDQW
5RELQ))DUULQJWRQ²6HQLRU&OHUN&RPPXQLFDWLRQV

%RDUGRI6HOHFWPHQ
$QWKRQ\05HQ]RQL²&KDLUPDQ
.HQQHWK2·%ULHQUHVLJQHG0D\
-HUHP\:.XUW]
5REHUW3/DYLJQHGLGQRWVHHNUHHOHFWLRQ0D\
7LPRWK\&(WKLHU
*HUDOGLQH$+HUOLK\HOHFWHG0D\
(ULN'6FKHLQIHOGWHOHFWHG6HSW
/L])RWRV5HFRUGLQJ6HFUHWDU\

7KH%RDUGRI6HOHFWPHQDQG7RZQ0DQDJHUZHUHLQYROYHGZLWKPDQ\SURMHFWVRILPSRUWDQFH
LQ7KHIROORZLQJLVDVXPPDU\RI²DQGUHIOHFWLRQVRQ²VRPHRIWKHKLJKOLJKWVWKDW
WRRNSODFHLQ
6HOHFW%RDUG7UDQVLWLRQ



7KH%RDUGRI6HOHFWPHQVDLGJRRGE\HWRWZRPHPEHUVDQGZHOFRPHGWZRQHZIDFHV5REHUW
3/DYLJQHZKRVHUYHGWZRWHUPVRQWKHERDUGGLGQRWVHHNUHHOHFWLRQLQ6HOHFWPDQ 
.HQQHWK2·%ULHQZKRVHUYHGRQHUHFHQWWHUPKHVHUYHGRQWKHERDUGLQSUHYLRXV\HDUV
UHVLJQHG WKDW VSULQJ 9RWHUV HOHFWHG *HUDOGLQH $ +HUOLK\ GXULQJ WKH 0D\ $QQXDO 7RZQ 
(OHFWLRQDQG(ULN'6FKHLQIHOGWGXULQJD6SHFLDO(OHFWLRQLQ6HSWHPEHU/HIW7RS6HOHFWPDQ 
,QFXPEHQW -HUHP\ .XUW] QHZO\ HOHFWHG 6HOHFWPDQ *HUDOGLQH +HUOLK\ DQG QHZO\ HOHFWHG :DFKXVHWW 
5HJLRQDO6FKRRO'LVWULFW6FKRRO&RPPLWWHHPHPEHU&KULVWLQD6PLWKZHUHVZRUQLQWRRIILFHRQ0D\ 
5LJKW7RS(ULN6FKHLQIHOGWZDVHOHFWHGWRWKH%RDUGRI6HOHFWPHQGXULQJD6SHFLDO7RZQ(OHFWLRQ 
RQ6HSWHPEHU


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
7RZQRI+ROGHQ&RPPXQLW\&RPSDFW
+ROGHQ EHFDPH D PHPEHU RI WKH
&RPPXQLW\ &RPSDFW ZLWK WKH
&RPPRQZHDOWK RI 0DVVDFKXVHWWV 7KH
&RPPXQLW\ &RPSDFW LQLWLDWLYH JLYHV
0DVVDFKXVHWWVFRPPXQLWLHVWKHFKDQFHWR
PDNH QHHGHG LPSURYHPHQWV WKURXJK
FROODERUDWLRQ ZLWK DQG VXSSRUW IURP WKH
VWDWH(DFKFRPSDFWLVDYROXQWDU\PXWXDO
DJUHHPHQW EHWZHHQ WKH *RYHUQRU &KDUOLH
%DNHU/W.DU\Q3ROLWR$GPLQLVWUDWLRQDQG
WKH ORFDO JRYHUQPHQW -RLQLQJ WKH
&RPPXQLW\&RPSDFWHIIRUWPHDQVDJUDQW
SURJUDPIRU&RPSDFW&RPPXQLWLHVH[WUDSRLQWVRQFHUWDLQJUDQWVDQGWHFKQLFDOUHVRXUFHV
IURPWKHVWDWHWRKHOSFRPPXQLWLHVDFKLHYHWKHLUJRDOV+ROGHQFKRVH´&LWL]HQ(QJDJHPHQWµ
,QSKRWR0DVVDFKXVHWWV/W*RY.DU\Q3ROLWR*RYHUQRUYLVLWHG+ROGHQ WRDQQRXQFH WKH&RPPXQLW\
&RPSDFW O WR U +ROGHQ 7RZQ0DQDJHU -DFTXHO\Q .HOO\ 6WDWH 5HSUHVHQWDWLYH .LPEHUO\ )HUJXVRQ
6HOHFWPDQ7LPRWK\(WKLHU/W*RY.DU\Q3ROLWRDQG6HOHFWPDQ$QWKRQ\5HQ]RQL

(GXFDWLRQ2SWLRQV5HYLHZ&RPPLWWHH

7KH%RDUGRI6HOHFWPHQFUHDWHGDFRPPLWWHHFKDUJHGZLWKUHYLHZLQJWKHFXUUHQWVWDWHRI
+ROGHQ·VHGXFDWLRQDOIXQGLQJVWDIILQJDQGTXDOLW\LQWKH:DFKXVHWW5HJLRQDO6FKRRO
'LVWULFWDQGWRSURYLGHWKH7RZQYDULRXVSRVVLEOHRSWLRQVGHVLJQHGWRRIIHUWKHFKLOGUHQRI
+ROGHQWKHEHVWHGXFDWLRQDORSSRUWXQLWLHVDYDLODEOH

$GGLWLRQDOO\WKH&RPPLWWHHZDVFKDUJHGZLWKGHYHORSLQJDUHSRUWGHVLJQHGWRSURYLGHWKH
%RDUGRI6HOHFWPHQ7RZQ0DQDJHUDQGUHVLGHQWVRI+ROGHQYDULRXVRSWLRQVIRUGHOLYHULQJ
WKHEHVWDQGPRVWHIIHFWLYHHGXFDWLRQSRVVLEOHWRWKHFKLOGUHQRI+ROGHQ7KHUHSRUWZDV
VDLGWRQFOXGHFRVWVDQGEHQHILWVDVVRFLDWHGZLWKLPSOHPHQWLQJYDULRXVUHFRPPHQGDWLRQV
DORQJZLWKDFXUUHQWVWDWHDQDO\VLV7KH&RPPLWWHHFRQVLVWVRIILYHPHPEHUVIURPWKHSXEOLF
DWODUJHDSSRLQWHGE\WKH%RDUGRI6HOHFWPHQZKRVKDOOVHUYHIRUWKHGXUDWLRQRIWKHSURMHFW
2QHH[RIILFLRQRQYRWLQJPHPEHURIWKH%RDUGRI6HOHFWPHQDQGRQHH[RIILFLRQRQYRWLQJ
+ROGHQPHPEHURIWKH:DFKXVHWW5HJLRQDO6FKRRO'LVWULFW&RPPLWWHHVLWRQWKH&RPPLWWHH
DVZHOO

0HPRULDO'D\3DUDGH

7KH ZHOOUHFHLYHG0HPRULDO 'D\ 3DUDGH ZDV GHGLFDWHG WR *HRUJH:HEE &DSWDLQ RI WKH
&RQWLQHQWDO$UP\3DUDGHSDUWLFLSDQWVLQFOXGHGDQXPEHURIFRPPXQLW\JURXSVLQFOXGLQJ
WKH+ROGHQ3ROLFH'HSDUWPHQW+RQRU*XDUG+ROGHQ)LUH'HSDUWPHQW+RQRU*XDUG6SLULW
RI$PHULFD)LIH	'UXP$PHULFDQ/HJLRQ-RKQ(+DUNLQV3RVW+ROGHQYHWHUDQVDQG

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
+ROGHQ%R\DQG*LUOVFRXWV7KLVHYHQWFRXOGQRWKDYHEHHQDVXFFHVVZLWKRXWWKHJHQHURXV
VXSSRUWRIWKH+ROGHQFRPPXQLW\7KHSDUDGHZDVKHOGRQ0D\
(PSOR\HH$SSUHFLDWLRQ&RRNRXW

7KH%RDUGRI6HOHFWPHQRQFHDJDLQSURYLGHGDQ(PSOR\HH$SSUHFLDWLRQFRRNRXWIRUDOOWRZQ
HPSOR\HHVDWWKH7URXW%URRN5HFUHDWLRQ$UHD7KH6HOHFWPHQDQG7RZQ0DQDJHUDOVRKHOG
WKH HPSOR\HH DSSUHFLDWLRQ FHUHPRQ\ ZKHUH HPSOR\HHV DUH UHFRJQL]HG IRU WKHLU \HDUV RI
VHUYLFHDQGUHFHLYHWKHLUVHUYLFHSLQV,WLVWKURXJKRXUGHGLFDWHGDQGWDOHQWHG
VWDII WKDW WKH VHOHFWPHQ DQG WRZQPDQDJHU FRQWLQXH WR SURYLGHKLJKTXDOLW\ VHUYLFHV WR
UHVLGHQWV

'LVFXVVLQJ+RXVLQJ	(FRQRPLFV

-D\$VK0DVVDFKXVHWWV6HFUHWDU\RI+RXVLQJDQG(FRQRPLF'HYHORSPHQWYLVLWHG+ROGHQ
LQ HDUO\ 6HSWHPEHU WR GLVFXVV
WKH DUHD·V KRXVLQJ DQG
HFRQRPLFLVVXHV
3LFWXUHGKHUHDUH O WR U3DWULFN
/DZORU 3XEOLF $IIDLUV 0DQDJHU RI
WKH 1RUWK &HQWUDO 0DVVDFKXVHWWV
&KDPEHU RI &RPPHUFH -DFTXHO\Q
.HOO\ +ROGHQ 7RZQ 0DQDJHU
-HQQLIHU6WDQRYLFK'LUHFWRURIWKH
:DFKXVHWW $UHD &KDPEHU RI
&RPPHUFH $QWKRQ\ 5HQ]RQL
&KDLUPDQ RI WKH +ROGHQ %RDUG RI
6HOHFWPHQ .LPEHUO\ )HUJXVRQ
6WDWH 5HSUHVHQWDWLYH -D\ $VK
0DVVDFKXVHWWV 6HFUHWDU\ RI
+RXVLQJ	(FRQRPLF'HYHORSPHQW
3DPHOD+DUGLQJ+ROGHQ'LUHFWRURI
3ODQQLQJ 	 'HYHORSPHQW 3HWHU
/XNHV +ROGHQ $VVLVWDQW 7RZQ
0DQDJHU DQG ,DLQ 0F.LQOD\
3UHVLGHQW RI WKH :DFKXVHWW $UHD
&KDPEHURI&RPPHUFH
    



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
7RZQ0DQDJHU$QQRXQFHV5HWLUHPHQW

7RZQ0DQDJHU-DFTXHO\Q0.HOO\DQQRXQFHGKHUUHWLUHPHQW
LQWKHIDOO-DFTXHO\Q.HOO\ZDVVZRUQLQWRWKH7RZQ0DQDJHU
SRVLWLRQLQEXWZRUNHGIRUWKH7RZQIRUDOPRVW\HDUV
LQ PXQLFLSDO VHUYLFH 0DQ\ FDSLWDO SURMHFWV ZHUH FRPSOHWHG
GXULQJKHUWLPHZLWKWKH7RZQLQFOXGLQJWKHPXQLFLSDOSRRO
6HQLRU &HQWHU WKH 0DLQ 6WUHHW UHFRQVWUXFWLRQ WKH +ROGHQ
0XQLFLSDO /LJKW 'HSDUWPHQW EXLOGLQJ WKH 3XEOLF 6DIHW\
)DFLOLW\QHZRIILFHVIRUWKH5HFUHDWLRQ'HSDUWPHQWDQGWKHQHZ
0RXQWYLHZ 0LGGOH 6FKRRO 'XULQJ KHU WHQXUH +ROGHQ DOVR
H[SHULHQFHGDVWURQJILQDQFLDOSRVLWLRQVWDEOHWD[UDWHPLOOLRQV
RIGROODUVLQUHVHUYHVDQGKDYHKDGLWVFUHGLWUDWLQJVLQFUHDVHG
PXOWLSOHWLPHV

:LQWHU)HVWLYDO

7KH SXUSRVH RI WKH:LQWHU )HVWLYDO &RPPLWWHH LV WR SODQ VROLFLW GRQDWLRQV DQG KROG D
FRPPXQLW\HYHQWLQ+ROGHQGXULQJWKHZLQWHUVHDVRQHDFK\HDU7KLV\HDU·VHYHQWZDVKHOG
'HFHPEHUDQGLQFOXGHGWKHSDUWLFLSDWLRQRIFLWL]HQVEXVLQHVVHVDQGRUJDQL]DWLRQV


'DYLG'LFNPDQSROLFHVHUYLFH
DLGH ZLWK WKH +ROGHQ 3ROLFH
'HSDUWPHQW UHWLUHG LQ 
+LV ZRUN ZLWK WKH 7RZQ ZDV
UHFRJQL]HG E\ 7RZQ 0DQDJHU
-DFTXHO\Q .HOO\ PHPEHUV RI
WKH %RDUG RI 6HOHFWPHQ DQG
PHPEHUVRI WKH+ROGHQ3ROLFH
'HSDUWPHQWLQ6HSWHPEHU











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<($56
3DXO3LHUFH²)LUHILJKWHU3DUDPHGLF)LUH'HSDUWPHQW
'HQQLV+DUQH\²$OWHUQDWH3OXPELQJ,QVSHFWRU3ODQQLQJ	'HYHORSPHQW
6XVDQ6FRWW²/LEUDU\'LUHFWRU*DOH)UHH/LEUDU\
$P\.6DYDVWD²'LVSDWFKHU3ROLFH'HSDUWPHQW
%UHQGD)UHQFK²*URXS/HDGHU%HIRUHDQG$IWHU6FKRRO5HFUHDWLRQ'HSDUWPHQW
-D\0%UXQHWWD²'LUHFWRU+&79
5RELQ))DUULQJWRQ²6HQLRU&OHUN&RPPXQLFDWLRQV7RZQ0DQDJHU·V2IILFH

<($56
&KDUOHV-%RURZ\²)LUHILJKWHU3DUDPHGLF)LUH'HSDUWPHQW
6HDQ06PLWK²&DSWDLQ)LUH'HSDUWPHQW
5\DQ60RXUDGLDQ²2QFDOO)LUHILJKWHU)LUH'HSDUWPHQW
%ULDQ/HGHUHU²3OXPELQJ,QVSHFWRU3ODQQLQJ'HYHORSPHQW
6SHQFHU-3HUU\&LUFXODWLRQ$VVLVWDQW*DOH)UHH/LEUDU\
-RVHSK:+DQG²)LUVW&ODVV/LQHPDQ+0/'
0HOLVVD$3DUNHU²'LVSDWFKHU3ROLFH'HSDUWPHQW
0DUOHQH(:KLSSOH²6HQLRU&OHUN'HSDUWPHQWRI3XEOLF:RUNV
(ULF3)DVVKDXHU²(2,,,'3:ZRUNHGLQ'3:XQWLOKHUHFHQWO\WRRNIXOOWLPHSRVLWLRQ
ZLWKWKH+ROGHQ)LUH'HSDUWPHQW

<($56
'DYLG$&KDSLQ²/LHXWHQDQW(07)LUH'HSDUWPHQW
$QGUHZ70LOOHU²)LUHILJKWHU(07)LUH'HSDUWPHQW
5REHUW-%HHU²)LUHILJKWHU,,)LUH'HSDUWPHQW
(ULF3)DVVKDXHU²ZRUNHGDVDQRQFDOOILUHILJKWHUEHIRUHEHFRPLQJDIXOOWLPH
)LUHILJKWHU(07UHFHQWO\)LUH'HSDUWPHQW
3DPHOD++DUGLQJ²'LUHFWRU7RZQ3ODQQHU&RQVHUYDWLRQ$JHQW3ODQQLQJ	
'HYHORSPHQW
&KULVWLQH$5R\²&LUFXODWLRQ$VVLVWDQW*DOH)UHH/LEUDU\
5XVVHOO7+HQGHUVRQ²:DWHU2SHUDWRU,,'HSDUWPHQWRI3XEOLF:RUNV

<($56
6DQGUD*7UHPEOD\²&XVWRPHU6HUYLFH5HSUHVHQWDWLYH*HQHUDO²+0/'
&KULVWRSKHU1R\HV²6HUJHDQW²3ROLFH'HSDUWPHQW
'HQLVH0RUDQR²5HFUHDWLRQ'LUHFWRU²5HFUHDWLRQ'HSDUWPHQW
'RQQD0&URVV²$GPLQLVWUDWLYH$VVLVWDQW²7RZQ0DQDJHU·V2IILFH
-RKQ':KLSSOH²+LJKZD\:RUNLQJ)RUHPDQ²'HSDUWPHQWRI3XEOLF:RUNV




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
<($56
&KULVWRSKHU-&DUH\²/LHXWHQDQW²3ROLFH'HSDUWPHQW
7KRPDV6:DOVK²3DUW7LPH$QLPDO&RQWURO2IILFHU,QVSHFWRURI$QLPDOV²3ROLFH
'HSDUWPHQW
'HQQLV3*ULIILQ²%XLOGLQJV	*URXQGV:RUNLQJ)RUHPDQ²'HSDUWPHQWRI3XEOLF:RUNV

<($56
3DXO)'L1RLD²0HFKDQLF²'HSDUWPHQWRI3XEOLF:RUNV
-DPHV:5LQJJDUG²(2,,,²'HSDUWPHQWRI3XEOLF:RUNV
&DURO\Q05LQJJDUG²$FFRXQWV.HHSHU²$FFRXQWLQJ

<($56
&KHU\O$-HQNLQV²7RZQ&OHUN





















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3HWHU0/XNHV²$VVLVWDQW7RZQ0DQDJHU'HSDUWPHQW+HDG 
'RXJODV1HOVRQ²6\VWHPV$GPLQLVWUDWRU
6WHSKHQ*URVV²1HWZRUN$GPLQLVWUDWRU
+HOHQ$URQRZLW]²,7%XVLQHVV$QDO\VW
7KH ,QIRUPDWLRQ 7HFKQRORJ\ ,7 'HSDUWPHQW·V SULPDU\ UHVSRQVLELOLW\ LV WKH SODQQLQJ 
PDQDJHPHQWDQGLPSURYHPHQWRIWKHWHFKQRORJ\LQIUDVWUXFWXUHWHOHFRPPXQLFDWLRQVDQG 
EXVLQHVVDSSOLFDWLRQVWKDWVXSSRUW+ROGHQ·VGD\WRGD\RSHUDWLRQ 
7KH +ROGHQ ,7 'HSDUWPHQW LV FRQVWDQWO\ VWULYLQJ WR PHHW RUH[FHHG WKH LQIRUPDWLRQDQG  
WHFKQLFDOQHHGVRIWKH7RZQ7KH,7'HSDUWPHQWSURYLGHVWKHWHFKQLFDOVXSSRUWDGYLFHDQG 
DVVLVWDQFHWRRXUWRZQGHSDUWPHQWVWRPRUHFRVWHIIHFWLYHO\DQGHIILFLHQWO\GHOLYHUVHUYLFHV 
WR+ROGHQUHVLGHQWVWKURXJKFRPSXWHUL]DWLRQDQGEXVLQHVVSURFHVVDXWRPDWLRQ 
$VSDUWRILWVPLVVLRQWKH+ROGHQ,7'HSDUWPHQWLQWHUDFWVFORVHO\ZLWKHYHU\GHSDUWPHQWWR 
DVVHVVFXUUHQWDQGIXWXUHUHTXLUHPHQWVUHVHDUFKWKHODWHVWDGYDQFHVLQWHFKQRORJ\SHUIRUP 
IHDVLELOLW\DQDO\VLVSURYLGHLQIRUPDWLRQDQGDGYLFHWR+ROGHQ·VGHFLVLRQPDNHUVUHJDUGLQJ 
WHFKQLFDOLQIUDVWUXFWXUHLQYHVWPHQWVDVVLVWZLWKYHQGRUQHJRWLDWLRQVDQGPRQLWRUFRQWUDFW 
SHUIRUPDQFH 
8VHUVXSSRUWUHPDLQVDPDMRUIXQFWLRQRIWKH+ROGHQ,7'HSDUWPHQW6WDIILQVWDOODQGHQVXUH 
SURSHU IXQFWLRQLQJ RI OLFHQVHG VRIWZDUH DGPLQLVWHU PXOWLSOH VHUYHUV LQVWDOO DQG UHSDLU 
KDUGZDUHDQGPDQDJHVRSKLVWLFDWHGQHWZRUNLQJDQGFRPPXQLFDWLRQV\VWHPVRQDGDLO\  
EDVLV 
,Q+ROGHQ,7FRQWLQXHGWRPRYHPRUHUHVRXUFHVWRRXUYLUWXDOHQYLURQPHQWDQGWR 
WKH&ORXG:HKDYHDOVRFRQVROLGDWHGPXFKRIRXUZLUHOHVVHQYLURQPHQWDQGPDGHLWPRUH 
FRQVLVWHQWWKURXJKRXWWRZQ:HKDYHPDGHVWULGHVLQLPSURYLQJHIILFLHQFLHVLQZRUNIORZDQG 
LQWHUQDOSURFHVVHVLQPDQ\GHSDUWPHQWV2QHH[DPSOHLVWKHUHSODFHPHQWRIWKHGRJOLFHQVH 
V\VWHP LQ WKH7RZQ&OHUN·V2IILFH+ROGHQ ,7FRQWLQXHV WRPRQLWRU V\VWHPVHFXULW\DQG 
HQVXUHZHDUHSURWHFWLQJRXUFRPSXWLQJUHVRXUFHV 
0XFK RI  ZDV VSHQW SUHSDULQJ IRU WKH 7RZQ RI :HVW %R\OVWRQ 3ROLFH DQG )LUH  
'HSDUWPHQWV WR EHJLQ XVLQJ +ROGHQ·V 'LVSDWFK &HQWHU 7KLV LQFOXGHG ZRUN RQ GDWD 
WHOHSKRQHVUDGLRDQGKXPDQSURFHVVHVZKLFKXVHWKHVHUHVRXUFHV 
0XFKZRUNDQGHIIRUWZDVSXWLQWRWKH7RZQ·VXQGHUO\LQJQHWZRUNLQIUDVWUXFWXUHPXFKRI 
ZKLFK ZHQW EDFN WR EHIRUH PRGHUQ WHFKQRORJLHV H[LVWHG 7RZQ EXLOGLQJV ZHUH UHZLUHG 
PDNLQJRXUQHWZRUNFOHDQHUDQGPRUHHIILFLHQWWRPDQDJHDQGPDLQWDLQ:HDOVRSHUIRUPHG 
DIXOOLQYHQWRU\RQRXUILEHURSWLFQHWZRUNZKLFKKDVFRQWLQXHGWRJURZDQGVHUYHXVZHOO 
RYHUWKH\HDUVDQGQRZZHFDQSODQDKHDGIRUIXWXUHJURZWK
+ROGHQ ,7 ORRNV IRUZDUG WR PRUH LQQRYDWLRQV LQ  :H EHJDQ ZRUN RQ EXVLQHVV 
FRQWLQXLW\DQGFRQWLQXHWRUHILQHWKRVHSODQVDVV\VWHPVFKDQJHDQGWKH7RZQJURZV7KLV 
JURZWKZLOOFRQWLQXHWRUHTXLUHDWWHQWLRQWRWKHQHHGVRI7RZQRI+ROGHQHPSOR\HHVDVZHOO 
DVUHVLGHQWV+ROGHQ,7QHHGVWRVWD\RQWRSRIWHFKQRORJ\WUHQGVVXFKDVKDQGKHOGGHYLFHV 
FHOOXODUFORXGFRPSXWLQJDQGPXFKPRUH

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/HWWHUIURP:56'6XSHULQWHQGHQW'DUU\OO0F&DOO(G'

7KH  VFKRRO \HDU FRQWLQXHV WR EH RQH RI JUHDW FKDQJH KHUH LQ WKH:DFKXVHWW
5HJLRQDO6FKRRO'LVWULFW2QHRIWKHPDMRUDFFRPSOLVKPHQWVRIWKH'LVWULFWWKLVSDVW\HDU
ZDVWKHFRPSOHWLRQRIWKH:56'6WUDWHJLF3ODQ:RUNLQJLQFRQMXQFWLRQZLWK
WKH0DVVDFKXVHWWV$VVRFLDWLRQRI5HJLRQDO6FKRROV0$56D6WUDWHJLF3ODQQLQJ6WHHULQJ
&RPPLWWHHZDVFUHDWHGGXULQJWKHODVWVFKRRO\HDU7KH6WHHULQJ&RPPLWWHHFRQVLVWHGRI
PHPEHUV UHSUHVHQWLQJ D YDULHW\ RI VWDNHKROGHUV ,Q RUGHU WR JDLQ IHHGEDFN IURP WKH
FRPPXQLW\DVXUYH\ZDVFRQGXFWHGZKLFKSURGXFHGPRUHWKDQUHVSRQVHV)RFXV
JURXSPHHWLQJVZHUHKHOG LQDOO VFKRROV DQG LQHDFKPHPEHU7RZQ'UDZLQJRQ WKH
LQIRUPDWLRQJDWKHUHGWKH6WHHULQJ&RPPLWWHHHVWDEOLVKHGILYHOHDUQLQJGRPDLQVIURPZKLFK
VWUDWHJLFREMHFWLYHVSULRULW\LQLWLDWLYHVDQGDFWLRQSODQVKDYHEHHQFUDIWHG

7KH:56'6WUDWHJLF3ODQSURYLGHVWKH:DFKXVHWWFRPPXQLW\ZLWKDVHQVHRISXUSRVHDVZH
GHILQHSULRULWLHVDQGVHWEXGJHWV(DFKVFKRROKDVGHYHORSHGD6FKRRO,PSURYHPHQW3ODQ
WKDWWLHVGLUHFWO\EDFNWRWKH6WUDWHJLF3ODQDQGZLOOKHOSGHILQHEXGJHWSULRULWLHVDWERWKWKH
EXLOGLQJDQG'LVWULFWOHYHOV*RDOVWKDWKDYHEHHQVHWE\DGPLQLVWUDWRUVDQGWHDFKHUVZLOO
KDYHFRPPRQWKHPHVFRQQHFWHGWRWKHILYHOHDUQLQJGRPDLQVWKXVKHOSLQJEULQJRXUILYH
WRZQGLVWULFWWRZDUGFRPPRQHGXFDWLRQDORXWFRPHV

,QHDUO\1RYHPEHU,KHOGRXUDQQXDO%XGJHW5RXQGWDEOHRSHQWRDOOPHPEHU7RZQVLQRUGHU
WRGLVFXVVEXGJHWLVVXHVDVVRFLDWHGZLWKWKHXSFRPLQJILVFDO\HDU$VDOZD\VWKHPHHWLQJ
ZDVZHOODWWHQGHGE\WRZQUHSUHVHQWDWLYHVDVZHOODVRIILFLDOVIURPWKHVWDWH)XQGLQJDWWKH
VWDWHOHYHOUHPDLQVDPDMRULVVXHDVVRFLDWHGZLWKWKHEXGJHWZRHVZHKDYHIDFHGDVDGLVWULFW
DQGFRQWLQXHVWREHDQDUHDRIFRQFHUQIRUERWKORFDODQGVWDWHRIILFLDOV$VVWDWHIXQGLQJ
FRQWLQXHVWRGHFOLQHZHDUHHYHQPRUHGHSHQGHQWXSRQRXUORFDOWD[EDVHWRVXSSRUWRXU
HGXFDWLRQDOHQGHDYRUV,ZLOOFRQWLQXHWRDGYRFDWHRQEHKDOIRIWKH'LVWULFWWRVXSSRUWWKH
UHFRPPHQGDWLRQVPDGHE\WKH&KDSWHU)RXQGDWLRQ%XGJHW5HYLHZ&RPPLVVLRQZKLFK
ZRXOGKHOSWRHDVHWKHILQDQFLDOEXUGHQSODFHGRQERWKVFKRROVDQGWRZQV

/DVW\HDUWKHILYHWRZQVWKDWFRPSULVHWKH'LVWULFWVXSSRUWHGDVWURQJDQGVROLGEXGJHWWKDW
KDVSHUPLWWHGXVWKHRSSRUWXQLW\WRLQFUHDVHVXSSRUWIRURXUVWXGHQWV:HORRNIRUZDUGWR
FRQWLQXLQJ WKH IRUZDUGSURJUHVVPDGH WKLVSDVW\HDUDVZH ORRNWRFUHDWHDEXGJHW WKDW
VXSSRUWVWKHQHZ6WUDWHJLF3ODQ

7KDQN\RXIRU\RXUFRQWLQXHGVXSSRUWRIRXUVWXGHQWVIDFXOW\DQGVWDIIRIWKH:56'






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/HWWHUIURP6XSHULQWHQGHQW'LUHFWRU6KHLOD0+DUULW\(G'
ZDVDQH[FHSWLRQDO\HDUDW0RQWDFKXVHWW5HJLRQDO9RFDWLRQDO7HFKQLFDO6FKRRO
'LVWULFW 7KH VFKRRO FHOHEUDWHG ´ \HDUV RI ([FHOOHQFH LQ (GXFDWLRQµ DQG WKURXJK D
WKRXJKWIXODQGUHIOHFWLYHPDUNHWLQJFDPSDLJQLWZDVDEOHWRKRQRUWKHVFKRRO·VKLVWRU\DQG
KLJKOLJKW WKH VXFFHVVHV RI LWV SURXG DOXPQL DQG QRWDEOH DFKLHYHPHQWV RI LWV FXUUHQW
VWXGHQWV7KHVFKRRO ODXQFKHGDUREXVWWHFKQRORJ\ LQLWLDWLYHSURYLGLQJDOO WHDFKHUVZLWK
WHFKQRORJ\ DQG WUDLQLQJ LQ SUHSDUDWLRQ IRU DZKROHVFKRRO &KURPHERRN UROORXW LQ )<
7DOHQWHGVWXGHQWVIDFXOW\DQGVWDIIHDUQHGFRXQWOHVVDZDUGVDQGUHFRJQLWLRQVPDNLQJWKH
'LVWULFW VR YHU\ SURXG$QG ILQDOO\ WKH VFKRRO EHJDQ HIIRUWV WR EULQJ LWV VW FDUHHU DQG
WHFKQLFDOHGXFDWLRQSURJUDPWRWKHVFKRRO²9HWHULQDU\6FLHQFH
7KLVZRUNZRXOGQRWEHSRVVLEOHZLWKRXWWKHFRQWULEXWLRQVRIWKHPDQ\WDOHQWHGHGXFDWRUV
DQGDGPLQLVWUDWRUVKHUHDW0RQW\7HFK+HUHDUHVRPHKLJKOLJKWVRIWKH\HDU·VPRVWQRWDEOH
DFKLHYHPHQWVLQFOXGLQJ
• (IIRUWVWREULQJWKHVFKRRO·VVWYRFDWLRQDOWHFKQLFDOSURJUDPDUHZHOOXQGHUZD\$IWHU
D FDUHIXO UHYLHZ RI ZRUNIRUFH SURMHFWLRQV DQG VWXGHQW LQWHUHVW VXUYH\V VFKRRO
DGPLQLVWUDWRUVKDYHEHJXQWKHSURFHVVWREULQJD&KDSWHU$QLPDO6FLHQFHSURJUDP
WRWKH'LVWULFWZKLFKZLOOEHRSHQWRVWXGHQWVIDOO7KLVH[FLWLQJ67(0SURJUDPZLOO
EHKRXVHGLQDVWDWHRIWKHDUWIDFLOLW\WKDWERDVWVDFODVVURRPVFLHQFHODEJURRPLQJ
VDORQ DQG IXOOVHUYLFH YHWHULQDU\ FOLQLF ,Q DQ XQSUHFHGHQWHG IXQGUDLVLQJ FDPSDLJQ
VFKRRODGPLQLVWUDWRUVKDYHUDLVHGDQLPSUHVVLYHLQGRQDWLRQVDQGLQNLQG
PDWFKLQJ VHUYLFHV WR VXSSRUW WKLV SURMHFW :LWK DQ RYHUDOO FRVW RI 
FRQVWUXFWLRQ RI WKH0RQW\ 7HFK 9HWHULQDU\ 6FLHQFH 7UDLQLQJ &HQWHU DQG &RPPXQLW\
&OLQLFLVLQSURJUHVVSURYLGLQJWUHPHQGRXVKDQGVRQOHDUQLQJRSSRUWXQLWLHVWRVWXGHQWV
LQ RXU FDUSHQWU\ SOXPELQJ HOHFWULFDO FDELQHWPDNLQJ +9$&PDVRQU\ DQG ZHOGLQJ
WUDGHV
• $XQLTXHSDUWQHUVKLSZLWK:RUNHUV·&UHGLW8QLRQKDVUHVXOWHGLQDIXOOVHUYLFHEUDQFK
ORFDWHGRQ WKH VFKRRO·V FDPSXV DQG LQFUHDVHG RSSRUWXQLWLHV IRU VWXGHQWV WR GHYHORS
DXWKHQWLF ILQDQFLDO OLWHUDF\VNLOOVZKLOHVWLOO LQKLJKVFKRRO 6WXGHQWVVWXG\LQJ LQWKH
VFKRRO·V%XVLQHVV7HFKQRORJ\SURJUDPDUHEHLQJWUDLQHGDVEDQNWHOOHUVSUHSDULQJWKHP
IRU HQWU\OHYHO MREV LQ EDQNLQJ LQVWLWXWLRQVDFURVV1RUWK&HQWUDO0DVVDFKXVHWWV DQG
ILQDQFLDOOLWHUDF\ZRUNVKRSVDUHEHLQJLQWHJUDWHGLQWRWKHFXUULFXOXPHDFK\HDU
• 6HQLRUVWXGHQWVLQWKHVFKRRO·VYHU\SRSXODU+HDOWK2FFXSDWLRQVSURJUDPSDUWLFLSDWHG
LQ WKH ILUVW \HDU RI DQ H[FLWLQJ QHZ SDUWQHUVKLS EHWZHHQ 0RQW\ 7HFK DQG 0RXQW
:DFKXVHWW &RPPXQLW\ &ROOHJH 7KLV LQQRYDWLYH KLJK VFKRROWRFROOHJH FROODERUDWLRQ
ZKLFK HPEHGV D FRPSUHKHQVLYH FROOHJHOHYHO (PHUJHQF\ 0HGLFDO 7HFKQLFLDQ (07
WUDLQLQJSURJUDP LQWR WKHVHQLRU\HDURI VWXG\KDV UHVXOWHG LQDQXPEHURI VWXGHQWV
HDUQLQJ(07FUHGHQWLDOVSURYLGLQJDGGLWLRQDOFDUHHUSDWKZD\VLQWKHPHGLFDOILHOGIRU
WKHVHWDOHQWHGSURJUDPJUDGXDWHV
• 6WXGHQWV DW 0RQWDFKXVHWW 5HJLRQDO 9RFDWLRQDO 7HFKQLFDO 6FKRRO FRQWLQXHG WR
GHPRQVWUDWHKLJKDFDGHPLFDFKLHYHPHQW,QWKHVSULQJRI0RQW\7HFK·VSDVVLQJ
UDWH RQ WKH 0&$6 (QJOLVK /DQJXDJH $UWV H[DP ZDV  0DWKHPDWLFV  DQG
%LRORJ\

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
:HDUHVRSURXGRIWKHHGXFDWLRQDOSURJUDPVRIIHUHGKHUHDW0RQW\7HFK\HWZHFRQWLQXDOO\
VWULYH WR LPSURYH XSRQ WKHP &ROODERUDWLQJ ZLWK DUHD FROOHJHV DQG XQLYHUVLWLHV ZH DUH
HQVXULQJRXUFXUULFXOXPDQGLQVWUXFWLRQDUHULJRURXVDQGUHOHYDQW6KDULQJEHVWSUDFWLFHV
ZLWKYRFDWLRQDOWHFKQLFDOFROOHDJXHVIURPDFURVVWKHVWDWH²DQGQDWLRQ²ZHJLYHDQGWDNH
VRPHRIWKHEHVWLGHDVZLWKRQHWKLQJLQPLQG²ZKDWLVEHVWIRURXUVWXGHQWV$QGZKDWLV
EHVW,EHOLHYHLVSUHSDULQJVWXGHQWVIRUERWKFROOHJHDQGFDUHHU
0LVVLRQ
(YHU\VWXGHQWZLOOJUDGXDWHIURP0RQWDFKXVHWW5HJLRQDO9RFDWLRQDO͒7HFKQLFDO6FKRROZLWK
WKHVNLOOVNQRZOHGJHDQGDELOLWLHV WREH͒DSURGXFWLYHDQGHIIHFWLYHPHPEHURIDQHYHU
FKDQJLQJVRFLHW\
'LVWULFW

0RQWDFKXVHWW5HJLRQDO9RFDWLRQDO7HFKQLFDO6FKRROLVDIRXU\HDUFDUHHUDQGWHFKQLFDOKLJK
VFKRROVHUYLQJWKHPHPEHUWRZQVRI

$VKEXUQKDP
$VKE\
$WKRO
%DUUH
)LWFKEXUJ
*DUGQHU

+DUYDUG
+ROGHQ
+XEEDUGVWRQ
/XQHQEXUJ
3HWHUVKDP
3KLOOLSVWRQ

3ULQFHWRQ
5R\DOVWRQ
6WHUOLQJ
7HPSOHWRQ
:HVWPLQVWHU
:LQFKHQGRQ
/HDGHUVKLS

7KHOHDGHUVKLSWHDPDW0RQWDFKXVHWW5HJLRQDO9RFDWLRQDO7HFKQLFDO6FKRROLVFRPSULVHG
RI WHQ WDOHQWHG DGPLQLVWUDWRUV ZKRVH YDULHG HGXFDWLRQDO EDFNJURXQGV SURIHVVLRQDO
H[SHULHQFHV DQG DUHDV RI H[SHUWLVH FRQWULEXWH WR WKH VXFFHVV RI WKH VFKRRO :RUNLQJ
FROODERUDWLYHO\DQGXQGHUWKHGLUHFWLRQRIWKH6XSHULQWHQGHQWDQG3ULQFLSDOWKHWHDPKDV
EHHQDEOHWRWUDQVIRUPWKHVFKRROLQWRRQHRIWKHPRVWVRXJKWDIWHUKLJKVFKRROVLQ1RUWK
&HQWUDO0DVVDFKXVHWWV
6KHLOD0+DUULW\6XSHULQWHQGHQW'LUHFWRU
7RP%URZQH3ULQFLSDO
'D\DQD&DUOVRQ$VVLVWDQW3ULQFLSDO
7DPP\&URFNHWW%XVLQHVV0DQDJHU
3DPHOD3RWKLHU'LUHFWRURI7HFKQRORJ\
&KULVWLQD)DYUHDX'LUHFWRURI$FDGHPLF3URJUDPV
-LP+DFKH\'LUHFWRURI9RFDWLRQDO3URJUDPV
0LFKDHO*RUPOH\'LUHFWRURI)DFLOLWLHV
.DW\:KLWDNHU'HYHORSPHQW&RRUGLQDWRU 
9LFWRULD=DUR]LQVNL'LUHFWRURI6WXGHQW6XSSRUW6HUYLFHV

54
 
'&7%#6+10
/106#%*75'664')+10#.81%#6+10#.
6'%*0+%#.5%*11.

(QUROOPHQW
2Q-XQHVWXGHQWHQUROOPHQWDW0RQW\7HFK LQFOXGHGVWXGHQWV LQJUDGHV
QLQH WKURXJK WZHOYH 6WXGHQWV DUH UHSUHVHQWHG IURP HYHU\ FRPPXQLW\ LQ WKH 'LVWULFW
$VKEXUQKDP  $VKE\  $WKRO  %DUUH  )LWFKEXUJ  *DUGQHU 
+DUYDUG +ROGHQ +XEEDUGVWRQ /XQHQEXUJ 3HWHUVKDP 3KLOOLSVWRQ
3ULQFHWRQ5R\DOVWRQ6WHUOLQJ7HPSOHWRQ:HVWPLQVWHUDQG
:LQFKHQGRQ7KHUHPDLQLQJVWXGHQWVZHUHIURPRXWRIGLVWULFWWRZQVLQFOXGLQJ
$\HU&OLQWRQ'XGOH\*URWRQ/HRPLQVWHU2UDQJHDQG:RUFHVWHU
7KURXJKRXW  0RQW\ 7HFK RIIHUHG D YDULHW\ RI RSSRUWXQLWLHV IRU VWXGHQWV
SDUHQWVDQGFRPPXQLW\PHPEHUVWROHDUQDERXWDQGYLVLWWKHVFKRRO,Q2FWREHU
DSSUR[LPDWHO\  'LVWULFW HLJKWK JUDGHUV SDUWLFLSDWHG LQ WKHDQQXDO´7RXU 'D\µ
HYHQW 6WXGHQWV WRXUHG RXU WZHQW\ YRFDWLRQDOWHFKQLFDO DUHDV DQG OHDUQHG DERXW WKH
VFKRRO·V FKDOOHQJLQJ DFDGHPLF RIIHULQJV DQG H[FLWLQJ DWKOHWLF DQG H[WUDFXUULFXODU
SURJUDPV&DUHHU$ZDUHQHVV1LJKWRIIHUHGLQWHUHVWHGVWXGHQWVWKHRSSRUWXQLW\WRUHWXUQ
LQWKHHYHQLQJZLWKWKHLUIDPLO\PHPEHUVWRIXUWKHUH[SORUHWKHIDFLOLWLHVDQGWDONZLWKVWDII
PHPEHUV
(DFK\HDUWKH'HDQRI$GPLVVLRQVFRQGXFWVVFKRROYLVLWVVWXGHQWLQWHUYLHZVDQGDFFHSWV
DSSOLFDWLRQVIRUDGPLVVLRQVSURYHGWREHDQH[FHSWLRQDOO\EXV\\HDUIRUKHU
DVWKHVFKRROUHFHLYHGDSSOLFDWLRQVIRUDGPLVVLRQ2IWKRVHZHUHIURPVWXGHQWV
KRSLQJWRHQWHURXULQFRPLQJIUHVKPDQFODVV7KHEDODQFHRIWKHDSSOLFDWLRQVFDPHIURP
VWXGHQWVKRSLQJWRHQWHUWKHVFKRRODVXSSHUFODVVPHQ%HFDXVHWKHUHDUHRQO\DOLPLWHG
QXPEHURIVWXGHQWVWKHVFKRROFDQDFFHSWHDFK\HDUIUHVKPHQDQGXSSHUFODVVPHQ
ZHUHDGPLWWHG
7KH9RFDWLRQDO,QWHUHVW3URJUDPRIIHUVDUHDVHYHQWKDQGHLJKWKJUDGHVWXGHQWVWKHFKDQFH
WRYLVLW0RQW\7HFKDIWHUVFKRRODQGSDUWLFLSDWHLQKDQGVRQOHDUQLQJH[SHULHQFHVDFURVVD
YDULHW\RIYRFDWLRQDOWHFKQLFDODUHDV7KHSURJUDPFRQWLQXHGWRDWWUDFWDODUJHQXPEHURI
VWXGHQWVGXULQJWKHVFKRRO\HDUVHUYLQJDSSUR[LPDWHO\DUHDVWXGHQWV
&ODVVRI$ZDUGV
0HPEHUVRIWKH&ODVVRIZHUHDZDUGHGDSSUR[LPDWHO\LQVFKRODUVKLSV7KH
0RQW\ 7HFK )RXQGDWLRQ JHQHURXVO\ SURYLGHG  LQ VFKRODUVKLSV WR JUDGXDWLQJ
VHQLRUVUDQJLQJLQDPRXQWVRIWR7KH)RXQGDWLRQDOVRDZDUGHGWR
WKH 3UDFWLFDO 1XUVLQJ JUDGXDWHV2QFH DJDLQ ORFDO DQG VWDWH RUJDQL]DWLRQV DV ZHOO DV
JHQHURXV LQGLYLGXDOV FRQWLQXH WR UHFRJQL]H WKH DELOLW\ DQG SRWHQWLDO RI 0RQW\ 7HFK
JUDGXDWHV LQ WKH IRUP RI ILQDQFLDO GRQDWLRQV 7KH 6FKRRO &RPPLWWHH DGPLQLVWUDWLRQ
IDFXOW\DQGJUDGXDWHVWKHPVHOYHVDUHJUDWHIXOIRUWKLVVXSSRUW

$UWLFXODWLRQ$JUHHPHQWVZLWKORFDOFROOHJHVDOVRSOD\DQLPSRUWDQWUROHLQKHOSLQJUHGXFH
WKHFRVWRIKLJKHUHGXFDWLRQ4XDOLILHG0RQW\7HFKVWXGHQWVDUHHOLJLEOHWRUHFHLYHFROOHJH
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
FUHGLWV WKURXJK D QXPEHU RI DUWLFXODWLRQ DJUHHPHQWV ZLWK SXEOLF DQG SULYDWH FROOHJHV
DFURVVWKHFRXQWU\$SSUR[LPDWHO\RIWKHJUDGXDWLQJFODVVRIUHSRUWHGSODQVWR
HQUROODWHLWKHUD\HDUFROOHJHD\HDUFROOHJHXQLYHUVLW\RUDWHFKQLFDOWUDGHVFKRRO
XSRQJUDGXDWLRQ%\HDUQLQJFROOHJHFUHGLWVZKLOHVWLOOLQKLJKVFKRROWKHVHVWXGHQWVZLOO
EHQHILWE\VDYLQJERWKWLPHDQGPRQH\DVWKH\SXUVXHDGYDQFHGHGXFDWLRQDOSURJUDPV
)LQDQFLDO5HSRUW
,QDQHIIRUWWRGHYHORSDFRVWHIIHFWLYHEXGJHWIRUWKH)LVFDO<HDUDJUHDWGHDO
RIHIIRUWZDVSXWIRUWKE\WKH6FKRRO&RPPLWWHHDGPLQLVWUDWLRQDQGVWDII7KHILQDOILVFDO
\HDU(GXFDWLRQDO3ODQWRWDOHGZKLFKUHSUHVHQWVDLQFUHDVH
RYHU WKH  (GXFDWLRQDO 3ODQ 7KH 'LVWULFW·V )< EXGJHW RQO\ H[FHHGV WKH
PLQLPXPVSHQGLQJUHTXLUHGE\0DVVDFKXVHWWV*HQHUDO/DZ&KDSWHUE\RU

7KH'LVWULFWZDV DXGLWHG LQ2FWREHU  DV SDUW RI WKH \HDUO\ ILQDQFLDO DXGLW E\ WKH
DFFRXQWLQJILUPRI0HODQVRQ+HDWKDQG&RIURP*UHHQILHOG0DVVDQGDYHU\JRRGUHSRUW
LVDQWLFLSDWHG
*UDQWVDQG&RQWUDFWV
0RQW\ 7HFK FRQWLQXHV WR SXUVXH JUDQW IXQGLQJ RQ DQ DQQXDO EDVLV 7KHVH IXQGV KHOS
SURYLGHPDQ\HGXFDWLRQDODQGVRFLDOVHUYLFHVWRWKHVWXGHQWSRSXODWLRQ)RU)LVFDO<HDU
VWDWHDQGIHGHUDOJUDQWVRXUFHVSURYLGHGWKHVFKRROZLWK7KH'LVWULFWDOVR
UHFHLYHGDFRPSHWLWLYHJUDQWIRUWRSXUFKDVHHTXLSPHQWIRUWKHDQWLFLSDWHGQHZ
9HWHULQDU\6FLHQFH3URJUDP



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$FDGHPLF$FKLHYHPHQW
,QVWXGHQWVDW0RQWDFKXVHWW5HJLRQDO9RFDWLRQDO7HFKQLFDO6FKRROFRQWLQXHG
WR GHPRQVWUDWH KLJK DFDGHPLF DFKLHYHPHQW HDUQLQJ FRPPHQGDEOH 0&$6 VFRUHV LQ
(QJOLVK/DQJXDJH$UWV0DWKHPDWLFVDQG%LRORJ\)RUVSULQJ0RQW\7HFK·VSDVVLQJ
UDWHRQWKH(QJOLVK/DQJXDJH$UWVZDV0DWKHPDWLFV%LRORJ\7KH'LVWULFW
FRQWLQXHVWRPDNHSURJUHVVWRZDUGQDUURZLQJSURILFLHQF\JDSV6WXGHQWVLQDOOVXEJURXSV
KDYHPHW WKHLUSURJUHVVDQGSHUIRUPDQFH WDUJHWV VHFXULQJ WKH VFKRRO·V /HYHO 6WDWXV
GLVWLQFWLRQ
7KH0RQW\7HFK6FKRRO&RPPLWWHH
%DUEDUD5H\QROGV/XQHQEXUJ&KDLU
%ULDQ-:DONHU)LWFKEXUJ9LFH&KDLU
'LDQH6ZHQVRQ$VKEXUQKDP
3HWHU&DSRQH$VKE\
7RQL/3KLOOLSV$WKRO
:KLWQH\0DUVKDOO%DUUH
&ODXGLD+ROEHUW)LWFKEXUJ
%ULDQ-:DONHU)LWFKEXUJ
'U5RQDOG7RXULJQ\)LWFKEXUJ
/HUR\&ODUN0HODQLH:HHNV)LWFKEXUJ
+HOHQ/HSNRZVNL-DPHV6%RRQH*DUGQHU
(ULF'&RPPRGRUH*DUGQHU
7%'+DUYDUG
-DPHV&RXUQR\HU+ROGHQ
.DWKOHHQ$LUROGL+XEEDUGVWRQ
(GZDUG6LPPV3HWHUVKDP
(ULF2OVRQ3KLOOLSVWRQ
-RKQ30ROOLFD3ULQFHWRQ
0DU\&%DUFOD\5R\DOVWRQ
'U.HQQHWK,+:LOOLDPV6WHUOLQJ
-DPHV0*LOEHUW7HPSOHWRQ
5RVV%DUEHU:HVWPLQVWHU
%XUWRQ(*RXOG-U:LQFKHQGRQ
7HUUL+LOOPDQ*DUGQHU6HFUHWDU\
1RUPDQ-/H%ODQF'LVWULFW7UHDVXUH





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/RUL5RVH&*$²7RZQ$FFRXQWDQW
&DURO\Q5LQJJDUG²$FFRXQWV.HHSHU
6KHOOLH*RRGZLQ²3DUW7LPH$VVLVWDQW$FFRXQWDQW

7KH*HQHUDO/DZVRIWKH&RPPRQZHDOWKSURYLGHIRUWKHDSSRLQWPHQWRID7RZQ$FFRXQWDQW
7KH7RZQ$FFRXQWDQWPXVWSRVVHVVWUDLQLQJDQGH[SHULHQFHWRPDLQWDLQWKHPXQLFLSDOLW\·V
ILQDQFLDO UHFRUGV 7KH UHFRUGV YHULI\ WKDW WKH 7RZQ·V PRQLHV DUH EHLQJ FROOHFWHG DQG
GLVEXUVHGLQDFFRUGDQFHZLWKWKHPXQLFLSDOLW\·VILQDQFLDOSROLFLHVLQFOXGLQJLWVRSHUDWLQJ
EXGJHW

$OODFFRXQWVDUHPDLQWDLQHGXQGHUWKH8QLIRUP0XQLFLSDO$FFRXQWLQJ6WDQGDUGV80$6DV
SURPXOJDWHGE\WKHVWDWHRI0DVVDFKXVHWWVDQGWKH'HSXW\&RPPLVVLRQHURI5HYHQXH7KH
PHWKRGRIDFFRXQWLQJXVHGIRUUHJXODWRU\SXUSRVHVLVDPRGLILHGDFFUXDOIXQGEDVLVWKDW
EULQJVWKH7RZQ·VDFFRXQWLQJPHWKRGVPRUHFORVHO\LQWRD*$$3EDVLVRIDFFRXQWLQJWKDWLV
XVHGQDWLRQDOO\,QRUGHUWRSURYLGHILQDQFLDOVWDWHPHQWVIRULVVXDQFHRIERQGVZHPXVWDOVR
SUHSDUH LQIRUPDWLRQ LQ FRPSOLDQFH ZLWK ILQDQFLDO UHSRUWLQJ UHTXLUHPHQWV LVVXHG E\ WKH
*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUG*$6%

7KH$FFRXQWLQJ'HSDUWPHQWLVUHVSRQVLEOHIRUUHFRUGLQJDOOILQDQFLDODFWLYLW\LQWKH*HQHUDO
/HGJHUSURFHVVLQJWKHDFFRXQWVSD\DEOHZDUUDQWRQDZHHNO\EDVLVDQGWKHSD\UROOZDUUDQW
RQDELZHHNO\EDVLVSURFHVVLQJUHYLHZLQJDQGOLTXLGDWLQJSXUFKDVHRUGHUVDVQHFHVVDU\
DQGLQDFFRUGDQFHZLWKWRZQSROLFLHVDQGVWDWHSURFXUHPHQWODZVPDLQWDLQLQJDOOFRQWUDFW
DQGELGILOHVDQGUHFRUGLQJDQGXSGDWLQJIL[HGDVVHWUHFRUGV

7KH JHQHUDO OHGJHU LVZKHUH WUDQVDFWLRQV IRU DOO 7RZQ IXQGVDUH UHFRUGHG7KLV LQFOXGHV
JHQHUDOJRYHUQPHQWIXQGVUHYROYLQJIXQGVJUDQWDQGJLIWDFFRXQWVZDWHUVHZHUDQGVROLG
ZDVWHHQWHUSULVHVWUXVWIXQGVDQGWKHOLJKWGHSDUWPHQWDFWLYLW\

7KHSXUFKDVHRUGHUSURJUDPHQFXPEHUVIXQGVE\VXEWUDFWLQJWKHPIURPWKHEXGJHWDQG
UHGXFLQJ WKH DYDLODEOH EDODQFH $SSUR[LPDWHO\  SXUFKDVH RUGHUV ZHUH LVVXHG GXULQJ
ILVFDO%HIRUHDSXUFKDVHRUGHULVLVVXHGZHPXVWFRQILUPWKDWSURSHUSURFXUHPHQW
SURFHGXUHVKDYHEHHQIROORZHGDQGGRFXPHQWHGWKDWDSSOLFDEOHFRQWUDFWVZLOOEHLQSODFH
DQGIXQGVDUHDYDLODEOH,QYRLFHVDUHPDWFKHGWRSXUFKDVHRUGHUVZKHQSDLG7KHUHZHUH
DSSUR[LPDWHO\LQYRLFHVSURFHVVHGLQILVFDOUHVXOWLQJLQPRUHWKDQYHQGRU
FKHFNVEHLQJLVVXHG

+LJKOLJKWV
3URMHFWV VXFK DV WKH 0RXQWYLHZ 6FKRRO FRQVWUXFWLRQ SURMHFW LQFUHDVHV LQ VWDWH JUDQWV
DZDUGHG IRU SXEOLF VDIHW\ IXQFWLRQV VXFK DV 3ROLFH  JUDQWV GHYHORSPHQW JUDQWV IRU
UHJLRQDOL]HGGLVSDWFKDQGJUDQWVWKURXJK)HGHUDO(PHUJHQF\0DQDJHPHQW$JHQF\)(0$



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DQGWKH0DVVDFKXVHWWV(PHUJHQF\0DQDJHPHQW$JHQF\0(0$UHVXOWHGLQDQLQFUHDVHG 
QXPEHU RI FRQWUDFWV SXUFKDVH RUGHUV DFFRXQWV SD\DEOH ZDUUDQWV IRU SURFHVVLQJ DQG 
LQFUHDVHGUHSRUWLQJUHTXLUHPHQWV
7KH 0RXQWYLHZ 6FKRRO %XLOGLQJ SURMHFW KDV DOVR UHVXOWHG LQ QHZ UHTXLUHPHQWV IRU WKH  
DFFRXQWLQJRIILFH)RUDOOSKDVHVRIWKH0RXQWYLHZSURMHFWZHDUHUHVSRQVLEOHIRUDOORXU 
QRUPDOSURFHVVLQJDQGUHWHQWLRQUHTXLUHPHQWVDQGDOVRIRUVXEPLWWLQJDOOFRVWVLQFXUUHG 
LQWRWKH0DVVDFKXVHWWV6FKRRO%XLOGLQJ$XWKRULW\·V 06%$ZHEEDVHG´SD\DV\RXEXLOG 
SURJUHVVSD\PHQWV\VWHPµNQRZQDV3UR3D\$OOFRVWVPXVWEHHQWHUHGE\EXGJHWFDWHJRU\ 
DQGEDFNXSGRFXPHQWDWLRQPXVWEHVXEPLWWHGWR06%$IRUUHYLHZEHIRUHUHLPEXUVHPHQW 
FDQEHPDGH7KH06%$DXGLWVWKH LQYRLFHVVXEPLWWHGDQGUHLPEXUVHVWKH7RZQ IRU LWV 
VKDUHRIHOLJLEOHSURMHFWFRVWV7KLVLVDEHQHILWWRWKH7RZQDVZHGRQRWKDYHWRERUURZWKH 
06%$·VVKDUHRIWKHSURMHFWZKLFKUHGXFHVWKHDPRXQWRIGHEWLQWHUHVWDQGERUURZLQJFRVWV 
RIWKH7RZQ'XHWRWKHODUJHYROXPHDQGWKHGROODUDPRXQWRIH[SHQGLWXUHVUHODWLQJWRWKLV 
SURMHFWUHTXHVWVIRUUHLPEXUVHPHQWDUHW\SLFDOO\SUHSDUHGRQDPRQWKO\EDVLV'XULQJILVFDO 
 D WRWDO RI QLQH UHLPEXUVHPHQW UHTXHVWV ZHUH VXEPLWWHG WR 06%$ UHVXOWLQJ LQ WKH 
UHFHLSWRI$VRI-XQHWKH7RZQKDVH[SHQGHGRQWKH 
0RXQWYLHZ6FKRRO3URMHFWIRUIHDVLELOLW\DQGFRQVWUXFWLRQDQGKDVUHFHLYHG 
ZLWKDQDGGLWLRQDOUHFHLYHGMXVWDIWHUWKHFORVHRIWKHILVFDO\HDU
7KH DFFRXQWLQJ RIILFH FRQWLQXHV WR PDQDJH WKH RQJRLQJ JUDQWV IURP WKH 6WDWH   
'HSDUWPHQW IRU WKHGHYHORSPHQWRI WKH:DFKXVHWW5HJLRQDO(PHUJHQF\&RPPXQLFDWLRQV 
&HQWHU7KH7RZQKDVEHHQDZDUGHGIRUWKHSURMHFWIRUILVFDO\HDUVWKURXJK 
 $OO H[SHQGLWXUHV UHODWHG WR WKLV SURMHFW KDYH EHHQ VXEPLWWHG WR WKH 6WDWH  
'HSDUWPHQW IRU UHLPEXUVHPHQWDQGZHKDYHDVVLVWHG LQ WKH FRPSOHWLRQ RI WKH UHSRUWLQJ 
UHTXLUHPHQWVWRHQVXUHWKDWWKH7RZQUHFHLYHVDOOIXQGLQJLQDWLPHO\PDQQHU7KHILVFDO 
JUDQWZDVH[WHQGHGE\WKH6WDWH'HSDUWPHQWWKURXJK-XQH

)RU WKH VHFRQG FRQVHFXWLYH \HDU WKH 7RZQ KDV SDUWLFLSDWHG LQ WKH &HUWLILHG 3XEOLF 
([SHQGLWXUH&3(SURJUDPRIIHUHGE\WKH([HFXWLYH2IILFHRI+HDOWKDQG+XPDQ6HUYLFHV 
(2++6 7KLV LV D YROXQWDU\ SURJUDP WKDW DOORZV DPEXODQFH SURYLGHUV WR FODLP IHGHUDO 
UHLPEXUVHPHQWIRUDOORZDEOHFHUWLILHGSXEOLFH[SHQGLWXUHVEDVHGRQDQQXDOFRVWV*LYHQWKH 
ILQDQFLDOGDWDUHTXLUHG IRU WKLVUHSRUWDPDMRULW\RI WKHUHSRUW LVFRPSOHWHGE\WKHWRZQ  
DFFRXQWDQW$VDUHVXOWRIWKLVSURFHVVWKHWRZQKDVUHFHLYHGIURPWKHILVFDO 
&3(UHSRUWDQGIRUWKHILVFDO&3(UHSRUW

,QSUHSDULQJWKHEXGJHWIRUILVFDO\HDUWKHSROLF\RQWKHXVHRIWKH7RZQ·VIUHHFDVK 
DQGDOVRWKHFDSLWDOSODQQLQJDQGLPSURYHPHQWSODQZHUHDGKHUHGWR7KHIUHHFDVKSROLF\ 
UHFRPPHQGVWKDWDPD[LPXPRIRIIUHHFDVKZLOOEHXVHGWRIXQGRSHUDWLQJH[SHQVHV

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
7KLV SROLF\ DOORZV WKH 7RZQ WR FRQWLQXH EXLOGLQJ UHVHUYHV SURYLGHV IRU XQDQWLFLSDWHG
GHFUHDVHV LQ UHYHQXH LQ IROORZLQJ\HDUVDQGNHHSVDQDPRXQWRI IUHHFDVKDYDLODEOH IRU
DSSURSULDWLRQE\D6SHFLDO7RZQ0HHWLQJLIDQHHGDULVHV7KHFDSLWDOLPSURYHPHQWSODQ
IRUHFDVWVDQGSODQVIRUWKHFDSLWDODFTXLVLWLRQVUHTXHVWHGE\DOOGHSDUWPHQWV7KH7RZQ·V
FDSLWDOQHHGVDUHDQDO\]HGDQGSULRULWL]HGDQGWKHJRDOLVWRGHYRWHDSSUR[LPDWHO\RIRXU
EXGJHWDVDQLQYHVWPHQWLQRXUDVVHWVDQGLQIUDVWUXFWXUH

7KH7RZQ·VEDODQFHVKHHWDQGIUHHFDVKFDOFXODWLRQVIRUILVFDO\HDUZHUHVXEPLWWHGRQ
1RYHPEHUDQGZHUHFHUWLILHGE\WKH'HSDUWPHQWRI5HYHQXH7KHDQQXDOVWDWHUHSRUW
RIUHYHQXHVDQGH[SHQGLWXUHVDOVRNQRZQDV´6FKHGXOH$µZDVFRPSOHWHGDQGVXEPLWWHG
EHIRUHWKH1RYHPEHUWKGHDGOLQH7KHILVFDO\HDUDQQXDODXGLWKDVEHHQFRPSOHWHG
E\WKHLQGHSHQGHQWDXGLWILUPRI5(%URZQDQG&RPSDQ\&3$·V

$XGLWHGILQDQFLDOVWDWHPHQWVDUHDYDLODEOHDWDQ\WLPHE\YLVLWLQJWKHDFFRXQWDQW·VZHESDJH
DWKROGHQPDJRYRUE\FRQWDFWLQJWKHDFFRXQWLQJRIILFH7KHILQDQFLDOVWDWHPHQWVLQFOXGHG
LQWKLVUHSRUWDUHXQDXGLWHGIRUWKH\HDUHQGLQJ-XQH

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'EZ>'KsZEDEd     
^ĂůĂƌǇĂŶĚtĂŐĞƐ Ψϭ͕ϱϬϰ͕Ϯϲϱ ΨͲ ΨϮϯ͕ϲϵϮ Ψϭ͕ϰϴϬ͕ϱϳϯ Ψϭ͕ϰϱϰ͕Ϭϱϵ
ǆƉĞŶĚŝƚƵƌĞ ϯ͕ϴϱϯ͕ϵϲϭ Ͳ ϯϱ͕ϬϬϬ ϯ͕ϴϭϴ͕ϵϲϭ ϯ͕ϰϳϵ͕ϲϱϵ
ĂƉŝƚĂů Ϯϱ͕ϬϬϬ Ͳ Ͳ Ϯϱ͕ϬϬϬ ϭ͕ϴϰϱ
dŽƚĂů ϱ͕ϯϴϯ͕ϮϮϲ Ͳ ϱϴ͕ϲϵϮ ϱ͕ϯϮϰ͕ϱϯϰ ϰ͕ϵϯϱ͕ϱϲϯ
     
d     
DƵŶŝĐŝƉĂů ϭ͕ϰϳϮ͕Ϯϳϵ Ͳ Ͳ ϭ͕ϰϳϮ͕Ϯϳϵ ϭ͕ϰϳϮ͕Ϯϳϳ
^ĐŚŽŽů Ϯ͕ϴϱϬ͕ϵϯϴ Ͳ Ͳ Ϯ͕ϴϱϬ͕ϵϯϴ Ϯ͕ϳϭϴ͕ϱϮϰ
dŽƚĂů ϰ͕ϯϮϯ͕Ϯϭϳ Ͳ Ͳ ϰ͕ϯϮϯ͕Ϯϭϳ ϰ͕ϭϵϬ͕ϴϬϭ
     
Wh>/^&dz     
^ĂůĂƌǇĂŶĚtĂŐĞƐ ϰ͕ϭϭϮ͕ϯϯϮ ϲ͕ϰϴϵ Ͳ ϰ͕ϭϭϴ͕ϴϮϭ ϯ͕ϵϬϲ͕ϴϴϳ
ǆƉĞŶĚŝƚƵƌĞ ϳϲϰ͕ϬϳϬ Ͳ Ͳ ϳϲϰ͕ϬϳϬ ϲϱϮ͕ϲϲϴ
ĂƉŝƚĂůKƵƚůĂǇ Ϯϭϲ͕ϬϬϬ Ͳ Ͳ Ϯϭϲ͕ϬϬϬ ϭϵϬ͕ϴϵϱ
dŽƚĂů ϱ͕ϬϵϮ͕ϰϬϮ ϲ͕ϰϴϵ Ͳ ϱ͕Ϭϵϴ͕ϴϵϭ ϰ͕ϳϱϬ͕ϰϱϬ
     
Wh>/tKZ<^     
^ĂůĂƌǇĂŶĚtĂŐĞƐ ϭ͕ϯϵϵ͕ϯϱϱ ϯ͕ϯϱϱ Ͳ ϭ͕ϰϬϮ͕ϳϭϬ ϭ͕ϯϴϬ͕ϭϬϵ
ǆƉĞŶĚŝƚƵƌĞ ϴϴϱ͕ϬϳϬ Ͳ Ͳ ϴϴϱ͕ϬϳϬ ϲϵϵ͕ϵϲϲ
ĂƉŝƚĂůKƵƚůĂǇ ϳϱϮ͕ϱϬϬ Ͳ Ͳ ϳϱϮ͕ϱϬϬ ϱϳϭ͕ϯϴϬ
^ŶŽǁZĞŵŽǀĂů ϱϬϬ͕ϬϬϬ Ͳ Ͳ ϱϬϬ͕ϬϬϬ ϰϳϭ͕Ϭϱϭ
dŽƚĂů ϯ͕ϱϯϲ͕ϵϮϱ ϯ͕ϯϱϱ Ͳ ϯ͕ϱϰϬ͕ϮϴϬ ϯ͕ϭϮϮ͕ϱϬϲ
     
,hDE^Zs/^     
^ĂůĂƌǇĂŶĚtĂŐĞƐ Ϯϯϰ͕ϴϵϰ ϲ͕ϭϳϱ Ͳ Ϯϰϭ͕Ϭϲϵ ϮϰϬ͕ϳϳϵ
ǆƉĞŶĚŝƚƵƌĞ ϴϵ͕ϮϱϬ ϯϮ͕ϬϬϬ Ͳ ϭϮϭ͕ϮϱϬ ϭϭϱ͕ϰϲϱ
ĂƉŝƚĂůKƵƚůĂǇ ϭϰ͕ϱϬϬ Ͳ Ͳ ϭϰ͕ϱϬϬ ϭϰ͕ϱϬϬ
dŽƚĂů ϯϯϴ͕ϲϰϰ ϯϴ͕ϭϳϱ Ͳ ϯϳϲ͕ϴϭϵ ϯϳϬ͕ϳϰϰ
     
hd/KE     
tZ^ Ϯϭ͕ϵϳϲ͕ϳϯϳ Ͳ Ͳ Ϯϭ͕ϵϳϲ͕ϳϯϳ Ϯϭ͕ϱϰϳ͕ϱϱϰ
tZ^dƌĂŶƐ ϭ͕ϯϵϲ͕ϵϬϱ Ͳ Ͳ ϭ͕ϯϵϲ͕ϵϬϱ ϭ͕ϯϰϰ͕ϲϭϭ
sK ϴϯϲ͕ϳϰϯ Ͳ Ͳ ϴϯϲ͕ϳϰϯ ϴϮϱ͕ϵϮϮ
dŽƚĂů Ϯϰ͕ϮϭϬ͕ϯϴϱ Ͳ Ͳ Ϯϰ͕ϮϭϬ͕ϯϴϱ Ϯϯ͕ϳϭϴ͕Ϭϴϳ
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h>dhZ     
^ĂůĂƌǇĂŶĚtĂŐĞƐ ϱϳϰ͕ϲϭϬ ϭϬ͕ϲϳϯ Ͳ ϱϴϱ͕Ϯϴϯ ϱϴϭ͕Ϭϭϴ
ǆƉĞŶĚŝƚƵƌĞ ϮϳϬ͕ϬϵϬ Ͳ Ͳ ϮϳϬ͕ϬϵϬ Ϯϰϳ͕ϲϯϱ
ĂƉŝƚĂůKƵƚůĂǇ Ϯϰ͕ϬϬϬ Ͳ Ͳ Ϯϰ͕ϬϬϬ Ͳ
dŽƚĂů ϴϲϴ͕ϳϬϬ ϭϬ͕ϲϳϯ Ͳ ϴϳϵ͕ϯϳϯ ϴϮϴ͕ϲϱϯ
     
dKd>'EZ>&hE ϰϯ͕ϳϱϯ͕ϰϵϵ ϱϴ͕ϲϵϮ ϱϴ͕ϲϵϮ ϰϯ͕ϳϱϯ͕ϰϵϵ ϰϭ͕ϵϭϲ͕ϴϬϰ
     
     
tdZͬ^tZEdZWZ/^&hE    
^ĂůĂƌǇĂŶĚtĂŐĞƐ ϱϵϴ͕ϰϳϬ Ͳ Ͳ ϱϵϴ͕ϰϳϬ ϱϵϳ͕ϳϯϴ
ǆƉĞŶĚŝƚƵƌĞ ϲ͕Ϭϵϵ͕Ϯϱϳ Ͳ Ͳ ϲ͕Ϭϵϵ͕Ϯϱϳ ϱ͕ϯϯϳ͕ϲϱϵ
ĂƉŝƚĂůKƵƚůĂǇ ϯϲϳ͕ϱϬϬ Ͳ Ͳ ϯϲϳ͕ϱϬϬ ϯϲϬ͕ϵϭϮ
     
dKd>tdZͬ^tZ ϳ͕Ϭϲϱ͕ϮϮϳ Ͳ Ͳ ϳ͕Ϭϲϱ͕ϮϮϳ ϲ͕Ϯϵϲ͕ϯϬϵ
     
^K>/t^dEdZWZ/^&hE    
^ĂůĂƌǇĂŶĚtĂŐĞƐ ϰϬ͕ϬϬϰ Ͳ Ͳ ϰϬ͕ϬϬϰ Ϯϱ͕ϳϵϲ
ǆƉĞŶĚŝƚƵƌĞ ϭ͕ϭϮϬ͕ϭϰϱ Ͳ Ͳ ϭ͕ϭϮϬ͕ϭϰϱ ϭ͕Ϭϲϯ͕ϱϰϱ
     
dKd>^K>/t^d ϭ͕ϭϲϬ͕ϭϰϵ Ͳ Ͳ ϭ͕ϭϲϬ͕ϭϰϵ ϭ͕Ϭϴϵ͕ϯϰϭ
     
dKd>h'd Ψϱϭ͕ϵϳϴ͕ϴϳϱ Ψϱϴ͕ϲϵϮ Ψϱϴ͕ϲϵϮ Ψϱϭ͕ϵϳϴ͕ϴϳϱ Ψϰϵ͕ϯϬϮ͕ϰϱϰ
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4
$9
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   
   
ZsEh^KhZ &zϭϲ^d/Dd &zϭϲdh> &zϭϳ^d/Dd
   
DKdKZs,/>y/^ ΨϮ͕ϬϱϬ͕ϬϬϬ ΨϮ͕ϲϵϱ͕ϯϵϮ ΨϮ͕ϬϱϬ͕ϬϬϬ
WE>d/^ͬ/EdZ^d ϭϭϱ͕ϬϬϬ ϭϲϱ͕ϰϰϳ ϭϬϳ͕ϬϬϬ
>/hK&dy ϭ͕Ϭϰϱ͕ϭϳϭ ϭ͕ϬϰϬ͕ϳϲϱ ϭ͕Ϭϰϭ͕ϱϰϰ
,Z'^&KZ^Zs/^ ϴϬϬ͕ϬϬϬ ϭ͕Ϭϱϵ͕ϭϴϯ ϴϱϬ͕ϬϬϬ
&^ Ϯϯϵ͕ϵϰϬ ϯϰϴ͕ϱϬϲ Ϯϯϯ͕ϲϰϬ
ZEd>^ ϵϲ͕ϱϬϬ ϭϬϭ͕ϭϴϰ ϵϲ͕ϱϬϬ
>/ZZz ϭϵ͕ϱϬϬ Ϯϱ͕ϲϵϳ ϮϮ͕ϬϬϬ
DdZz ϭϱ͕ϬϬϬ ϭϭ͕ϳϬϲ ϭϱ͕ϬϬϬ
Kd,ZWZdDEd> ϰϵ͕ϱϵϱ ϲϭ͕ϰϯϬ ϰϵ͕ϵϬϬ
>/E^^ͬWZD/d^ ϵϬ͕ϮϬϬ ϭϭϲ͕Ϭϰϭ ϵϴ͕Ϯϭϱ
&/E^ ϰϲ͕ϱϬϬ ϱϵ͕ϳϭϭ ϰϱ͕ϴϬϬ
/Es^dDEd/EKD ϲϬ͕ϬϬϬ ϴϵ͕ϯϳϮ ϲϬ͕ϬϬϬ
D/^ZhZZ/E' ϭϴϰ͕ϮϬϬ ϭϴϯ͕ϲϬϬ ϭϵϲ͕ϰϬϬ
D/^EKEͲZhZZ/E' ϲϬ͕ϬϬϬ ϭ͕ϲϯϲ͕ϳϯϯ ϲϬ͕ϬϬϬ
^Wd/ ϰϴ͕ϱϴϲ ϱϲ͕ϲϱϰ ϰϮ͕ϬϬϬ
dKd>>K> ϰ͕ϵϮϬ͕ϭϵϮ ϳ͕ϲϱϭ͕ϰϮϭ ϰ͕ϵϲϳ͕ϵϵϵ
   
,ZZz^,d ϭ͕ϵϰϱ͕Ϯϲϯ ϭ͕ϵϰϲ͕ϳϴϬ ϭ͕ϵϰϱ͕Ϯϲϯ
^ ϭ͕ϳϯϮ͕ϳϴϵ ϭ͕ϳϯϮ͕ϳϴϵ ϭ͕ϳϯϮ͕ϳϴϴ
dy^ ϯϰ͕Ϭϵϯ͕ϱϵϯ ϯϯ͕Ϯϯϭ͕ϳϴϮ ϯϳ͕ϱϬϮ͕Ϯϱϯ
dy^WZ/KZzZ^ Ͳ ϳϯϯ͕ϳϱϴ Ͳ
dy>/E^ Ͳ ϵϭ͕ϯϰϰ Ͳ
KEszEdy Ͳ ϰϭ͕ϱϴϯ Ͳ
dy>/d/'d/KE Ͳ Ͳ Ͳ
>/',dWd ϭϰϬ͕ϬϱϬ ϭϰϬ͕ϬϱϬ ϭϰϰ͕Ϯϳϳ
dKd>Kd,ZZsEh ϯϳ͕ϵϭϭ͕ϲϵϱ ϯϳ͕ϵϭϴ͕Ϭϴϲ ϰϭ͕ϯϮϰ͕ϱϴϭ
   
dKd>'EZ>&hEZsEh ΨϰϮ͕ϴϯϭ͕ϴϴϳ Ψϰϱ͕ϱϲϵ͕ϱϬϳ Ψϰϲ͕ϮϵϮ͕ϱϴϬ





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Taxes-All Types
87.3%
Departmental
1.6%
Licenses, Permits & 
Fees
0.3%
Charges for Services
2.3%
State Aid
8.1%
Fines & Forfeitures
0.1%
Investment Earnings
<.2%
Miscellaneous
<0.1%
FY 2016 Revenues by Type
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#%%1706+0)
)UHH&DVK
7KH*HQHUDO)XQG8QGHVLJQDWHG)XQG%DODQFHLVWKHDPRXQWE\ZKLFKFDVKDQGUHFHLYDEOHV
H[FHHGFXUUHQWOLDELOLWLHVDQGFRPPLWPHQWV7KHDYDLODEOHDPRXQWLVFDOFXODWHGDQGFHUWLILHG
HDFK\HDUE\WKH&RPPRQZHDOWK·V'HSDUWPHQWRI5HYHQXHEDVHGXSRQWKHEDODQFHVKHHW
VXEPLWWHGE\WKHWRZQDFFRXQWDQW7KHDPRXQWDYDLODEOHLVZKDWEHFRPHVNQRZQDV´)UHH
&DVKµ)UHH&DVKFDQWKHQEHDSSURSULDWHGHLWKHUIRUDVSHFLILFH[SHQGLWXUHRUWRUHGXFH
WKHWD[UDWH

$SSUR[LPDWHO\RIWKH)UHH&DVKFHUWLILHGDVRI-XQHZDVOHIWXQDSSURSULDWHG
DQGLVQRZSDUWRIWKH)UHH&DVKFHUWLILHGDVRI-XQH)RUWKH)LVFDOEXGJHW
)UHH &DVKZDV DSSURSULDWHG LQWR WKH IROORZLQJ IXQGV  LQWR WKH )LUH (TXLSPHQW
6WDELOL]DWLRQ)XQGLQWRWKH3XEOLF:RUNV'HSUHFLDWLRQ)XQGLQWRWKH
*HQHUDO6WDELOL]DWLRQ)XQGLQWRD1HZ2SHQ6SDFH6WDELOL]DWLRQ)XQGLQWR
D1HZ5HJLRQDO'LVSDWFK6WDELOL]DWLRQ)XQGDQGLQWRWKH2WKHU3RVW(PSOR\PHQW
%HQHILWV 7UXVW )XQG 23(% $Q DGGLWLRQDO  RI )UHH &DVK ZDV DSSURSULDWHG IRU
YDULRXVFDSLWDOSURMHFWVIRUERWKWKH7RZQDQGWKH:DFKXVHWW5HJLRQDO6FKRRO'LVWULFWDQG
DQDGGLWLRQDOZDVXVHGWRUHGXFHWKHWD[UDWHIRUWKH:DFKXVHWW5HJLRQDO6FKRRO
'LVWULFW$VVHVVPHQW

  ĞƌƚŝĨŝĞĚ  hƐĞĚ
&ŝƐĐĂůϮϬϭϳ    Ϯ͕ϵϰϴ͕ϰϳϯ
&ŝƐĐĂůϮϬϭϲ  ϰ͕Ϭϰϴ͕ϴϯϰ  Ϯ͕ϭϱϴ͕ϳϴϳ
&ŝƐĐĂůϮϬϭϱ  ϯ͕ϵϯϰ͕ϳϮϴ  ϳϴϲ͕ϱϭϮ
&ŝƐĐĂůϮϬϭϰ  ϯ͕ϳϭϰ͕ϲϲϯ  ϭ͕Ϭϭϯ͕ϯϮϰ
&ŝƐĐĂůϮϬϭϯ  Ϯ͕ϳϭϭ͕ϰϰϭ  ϵϬϴ͕ϯϰϰ
&ŝƐĐĂůϮϬϭϮ  Ϯ͕Ϯϵϱ͕ϵϮϲ  ϳϬϰ͕ϲϵϯ
&ŝƐĐĂůϮϬϭϭ  ϭ͕ϰϱϯ͕ϯϱϭ  ϴϭ͕ϲϰϰ
&ŝƐĐĂůϮϬϭϬ  ϭ͕ϭϵϲ͕Ϯϴϭ  Ϯϭϲ͕ϴϱϭ
&ŝƐĐĂůϮϬϬϵ  ϭϲϮ͕ϳϴϴ  ϱϱϬ͕ϬϬϬ
&ŝƐĐĂůϮϬϬϴ  Ϯϭϲ͕ϴϱϭ  ϭ͕ϰϬϴ͕ϲϳϲ
&ŝƐĐĂůϮϬϬϳ  ϳϮϴ͕Ϭϴϭ  ϵϮϭ͕ϳϰϳ
&ŝƐĐĂůϮϬϬϲ  ϭ͕ϰϮϴ͕ϲϳϲ  ϲϬϵ͕ϲϴϭ

0
500,000
1,000,000
1,500,000
2,000,000
2,500,000
3,000,000
3,500,000
4,000,000
4,500,000
FY 2007 FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 FY 2014 FY 2015 FY 2016
Certified Free Cash
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     
 $&78$/ $&78$/ $&78$/ $&78$/ $&78$/
 )< )< )< )< )<
     
'EZ>'KsZEDEd     
^ĂůĂƌǇĂŶĚtĂŐĞƐ Ψϭ͕ϮϴϬ͕ϴϯϵ Ψϭ͕Ϯϲϲ͕ϯϵϲ Ψϭ͕Ϯϭϭ͕ϱϵϮ Ψϭ͕ϯϲϴ͕ϳϴϰ Ψϭϰϱϰ͕Ϭϱϵ
ǆƉĞŶĚŝƚƵƌĞ Ϯ͕ϵϲϬ͕ϱϰϬ Ϯ͕ϵϱϵ͕ϮϮϯ ϯ͕ϭϲϰ͕ϰϳϬ ϯ͕ϯϭϭ͕ϰϲϱ ϯ͕ϰϳϵ͕ϲϱϵ
ĂƉŝƚĂů Ϯϲ͕ϲϰϳ ϭ͕ϱϬϱ ϲϵϳ Ͳ

ϭ͕ϴϰϱ
dŽƚĂů ϰ͕Ϯϲϴ͕ϬϮϲ ϰ͕ϮϮϳ͕ϭϮϰ ϰ͕ϯϳϲ͕ϳϱϵ ϰ͕ϲϴϬ͕Ϯϰϵ ϰ͕ϵϯϱ͕ϱϲϯ
     
d     
DƵŶŝĐŝƉĂů ϳϭϰ͕Ϭϱϲ ϴϰϱ͕Ϭϲϰ ϴϭϭ͕ϭϯϵ ϴϭϵ͕ϭϵϵ ϭ͕ϰϳϮ͕Ϯϳϳ
^ĐŚŽŽů Ϯ͕ϴϭϰ͕ϴϰϵ Ϯ͕ϴϴϰ͕ϭϱϲ Ϯ͕ϵϬϲ͕ϯϲϵ Ϯ͕ϵϯϵ͕ϯϯϵ Ϯ͕ϳϭϴ͕ϱϮϰ
dŽƚĂů ϯ͕ϱϮϴ͕ϵϬϱ ϯ͕ϳϮϵ͕ϮϮϬ ϯ͕ϳϭϳ͕ϱϬϴ ϯ͕ϳϱϴ͕ϱϯϴ ϰ͕ϭϵϬ͕ϴϬϭ
     
Wh>/^&dz     
^ĂůĂƌǇĂŶĚtĂŐĞƐ ϯ͕ϯϲϵ͕ϲϯϮ ϯ͕ϰϲϴ͕ϴϵϯ ϯ͕ϱϳϮ͕Ϯϰϳ ϯ͕ϳϰϰ͕Ϯϳϰ ϯ͕ϵϬϲ͕ϴϴϳ
ǆƉĞŶĚŝƚƵƌĞ ϲϯϰ͕ϱϭϲ ϲϴϳ͕ϰϵϯ ϲϵϴ͕ϮϬϵ ϲϲϰ͕ϳϳϴ ϲϱϮ͕ϲϲϴ
ĂƉŝƚĂůKƵƚůĂǇ ϭϳϯ͕ϭϳϳ ϵϲ͕Ϭϵϰ ϭϲϴ͕ϳϳϴ ϰϵϰ͕Ϭϱϭ ϭϵϬ͕ϴϵϱ
dŽƚĂů ϰ͕ϭϳϳ͕ϯϮϱ ϰ͕ϮϱϮ͕ϰϴϬ ϰ͕ϰϯϵ͕Ϯϯϰ ϰ͕ϵϬϯ͕ϭϬϯ ϰ͕ϳϱϬ͕ϰϱϬ
     
Wh>/tKZ<^     
^ĂůĂƌǇĂŶĚtĂŐĞƐ ϭ͕Ϯϴϴ͕Ϯϱϵ ϭ͕ϯϭϵ͕ϵϮϱ ϭ͕ϯϱϱ͕ϲϴϯ ϭ͕ϯϵϵ͕ϯϱϴ ϭ͕ϯϴϬ͕ϭϬϵ
ǆƉĞŶĚŝƚƵƌĞ ϲϰϲ͕Ϯϴϱ ϳϲϵ͕ϴϯϮ ϲϰϱ͕ϯϯϮ ϲϵϱ͕ϱϴϳ ϲϵϵ͕ϵϲϲ
ĂƉŝƚĂůKƵƚůĂǇ ϰϯϱ͕ϳϳϱ ϱϭϵ͕Ϭϭϲ ϳϳϯ͕ϴϬϬ ϳϴϮ͕ϳϲϯ ϱϳϭ͕ϯϴϬ
^ŶŽǁZĞŵŽǀĂů Ϯϱϳ͕ϯϰϮ ϱϭϯ͕ϭϳϱ ϱϮϴ͕ϱϵϰ ϱϯϲ͕ϴϳϰ ϰϳϭ͕Ϭϱϭ
dŽƚĂů Ϯ͕ϲϮϳ͕ϲϲϭ ϯ͕ϭϮϭ͕ϵϰϴ ϯ͕ϯϬϯ͕ϰϬϵ ϯ͕ϰϭϰ͕ϱϴϮ ϯ͕ϭϮϮ͕ϱϬϲ
     
,hDE^Zs/^     
^ĂůĂƌǇĂŶĚtĂŐĞƐ ϮϭϬ͕ϵϵϬ Ϯϭϰ͕ϬϬϭ ϮϮϮ͕ϵϯϬ ϮϮϴ͕ϳϬϰ ϮϰϬ͕ϳϳϵ
ǆƉĞŶĚŝƚƵƌĞ ϭϬϰ͕ϵϳϭ ϲϰ͕ϵϵϬ ϳϲ͕ϯϳϭ ϲϲ͕ϭϯϲ ϭϭϱ͕ϰϲϱ
ĂƉŝƚĂůKƵƚůĂǇ Ͳ Ͳ ϲ͕ϭϵϰ ϭϮ͕ϲϮϱ ϭϰ͕ϱϬϬ
dŽƚĂů ϯϭϱ͕ϵϲϭ Ϯϳϴ͕ϵϵϭ ϯϬϱ͕ϰϵϱ ϯϬϳ͕ϰϲϱ ϯϳϬ͕ϳϰϰ
     
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 $&78$/ $&78$/ $&78$/ $&78$/ $&78$/
 )< )< )< )< )<
hd/KE     
tZ^ ϭϵ͕ϱϬϯ͕ϯϬϮ ϮϬ͕ϰϵϭ͕ϭϮϰ ϮϬ͕ϲϳϱ͕ϯϱϭ Ϯϭ͕Ϭϯϯ͕ϳϬϵ Ϯϭ͕ϱϰϳ͕ϱϱϰ
tZ^dƌĂŶƐ ϭ͕Ϯϴϭ͕ϰϱϭ ϭ͕Ϯϰϳ͕ϬϲϬ ϭ͕ϮϬϱ͕ϭϬϰ ϴϵϴ͕Ϯϱϳ ϭ͕ϯϰϰ͕ϲϭϭ
sK ϰϲϱ͕Ϭϵϳ ϱϰϯ͕ϲϴϴ ϱϳϴ͕ϴϰϳ ϳϴϳ͕ϭϱϵ ϴϮϱ͕ϵϮϮ
dŽƚĂů Ϯϭ͕Ϯϰϵ͕ϴϱϬ ϮϮ͕Ϯϴϭ͕ϴϳϮ ϮϮ͕ϰϱϵ͕ϯϬϮ ϮϮ͕ϳϭϵ͕ϭϮϱ Ϯϯ͕ϳϭϴ͕Ϭϴϳ
     
     
h>dhZ     
^ĂůĂƌǇĂŶĚtĂŐĞƐ ϱϮϵ͕ϴϬϵ ϱϯϵ͕ϯϰϭ ϱϱϬ͕Ϯϳϰ ϱϱϮ͕ϯϲϵ ϱϴϭ͕Ϭϭϴ
ǆƉĞŶĚŝƚƵƌĞ Ϯϭϴ͕ϯϵϭ ϭϵϴ͕Ϯϵϭ Ϯϯϰ͕ϴϬϯ Ϯϯϲ͕ϬϲϬ Ϯϰϳ͕ϲϯϱ
ĂƉŝƚĂůKƵƚůĂǇ ϰϰ͕ϵϭϳ ϴ͕ϯϭϭ ϭ͕Ϯϵϭ Ͳ Ͳ
dŽƚĂů ϳϵϯ͕ϭϭϳ ϳϰϱ͕ϵϰϯ ϳϴϲ͕ϯϲϴ ϳϴϴ͕ϰϮϵ ϴϮϴ͕ϲϱϯ
     
dKd>'EZ>&hE ϯϲ͕ϵϲϬ͕ϴϰϱ ϯϴ͕ϲϯϳ͕ϱϳϴ ϯϵ͕ϯϴϴ͕Ϭϳϱ ϰϬ͕ϱϳϭ͕ϰϵϭ ϰϭ͕ϵϭϲ͕ϴϬϰ
     
     
tdZͬ^tZEdZWZ/^&hE    
^ĂůĂƌǇĂŶĚtĂŐĞƐ ϰϵϯ͕ϯϰϬ ϱϭϯ͕ϭϭϰ ϱϬϵ͕ϰϴϴ ϱϰϳ͕ϴϭϴ ϱϵϳ͕ϳϯϴ
ǆƉĞŶĚŝƚƵƌĞ ϰ͕ϳϲϳ͕ϯϮϯ ϰ͕ϵϭϭ͕ϳϮϭ ϰ͕ϲϱϮ͕ϳϭϵ ϱ͕ϬϮϱ͕ϰϵϵ ϱ͕ϯϯϳ͕ϲϱϵ
ĂƉŝƚĂůKƵƚůĂǇ ϵϭ͕ϴϯϳ Ϯϰϯ͕ϳϲϮ ϱϬϱ͕Ϭϯϯ ϰϬϲ͕ϬϬϲ ϯϲϬ͕ϵϭϮ
     
dKd>tdZͬ^tZ ϱ͕ϯϱϮ͕ϱϬϬ ϱ͕ϲϲϴ͕ϱϵϳ ϱ͕ϲϲϳ͕ϮϰϬ ϱ͕ϵϳϵ͕ϯϮϯ ϲ͕Ϯϵϲ͕ϯϬϵ
     
^K>/t^dEdZWZ/^&hE    
^ĂůĂƌǇĂŶĚtĂŐĞƐ ϰϱ͕ϳϱϮ ϯϳ͕ϰϳϭ ϯϰ͕ϬϳϬ ϯϭ͕ϯϳϭ Ϯϱ͕ϳϵϲ
ǆƉĞŶĚŝƚƵƌĞ ϭ͕ϬϬϰ͕ϭϮϲ ϵϴϲ͕ϱϭϱ ϭ͕ϬϱϬ͕ϳϱϮ ϭ͕Ϭϴϴ͕Ϯϭϰ ϭ͕Ϭϲϯ͕ϱϰϱ
     
dKd>^K>/t^d ϭ͕Ϭϰϵ͕ϴϳϴ ϭ͕ϬϮϯ͕ϵϴϲ ϭ͕Ϭϴϰ͕ϴϮϮ ϭ͕ϭϭϵ͕ϱϴϱ ϭ͕Ϭϴϵ͕ϯϰϭ
     
dKd>h'd Ψϰϯ͕ϯϲϯ͕ϮϮϯ Ψϰϱ͕ϯϯϬ͕ϭϲϭ Ψϰϲ͕ϭϰϬ͕ϭϯϳ Ψϰϳ͕ϲϳϬ͕ϯϵϵ Ψϰϵ͕ϯϬϮ͕ϰϱϰ
     
dZd/Zz//& ΨϱϰϬ͕ϵϰϯ Ψϱϰϭ͕Ϭϱϯ Ψϱϰϰ͕ϰϰϵ Ψϱϰϳ͕ϴϴϵ ΨͲ
dKd> ΨϱϰϬ͕ϵϰϯ Ψϱϰϭ͕Ϭϱϯ Ψϱϰϰ͕ϰϰϵ Ψϱϰϳ͕ϴϴϵ ΨͲ
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Salary and Wages
18.0%
Expenses
13.5%
Capital Outlay
1.9%
Education
56.6%
Debt Service
10.0%
FY 2016 Operational Expenditures by Type
General 
Government
11.8%
Debt Service
10.0%
Public Safety
11.3%
Public Works
7.4%
Human Services
0.9%
Education
56.6%
Culture
2.0%
FY 2016 Operational Expenditures by Department
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6KDURQ$/RZGHU7UHDVXUHU&ROOHFWRU&007&00&
6DQGUD(1DVRQ$VVLVWDQW7UHDVXUHU&ROOHFWRU&00$& 
-HQQLIHU-.HHYDQ6HQLRU$FFRXQWV&OHUN
7HUHVD%URZQ³6HQLRU$FFRXQWV&OHUN

7KH2IILFHRIWKH7UHDVXUHUDQG7D[&ROOHFWRUKDVPDQ\UHVSRQVLELOLWLHV7KH7D[&ROOHFWRU·V 
GXWLHVLQFOXGHWKHFROOHFWLRQUHFRQFLOLDWLRQDQGUHSRUWLQJRIDOOUHDOHVWDWHSHUVRQDOSURSHUW\ 
DQGPRWRUYHKLFOHH[FLVH WD[HVDVZHOODVHOHFWULFDQGZDWHUVHZHUUDWHVDQG WUDVK IHHV 
7KHVHUHFHLYDEOHVDUHRIWHQSDLGWKURXJKWKHPDLOERWKGLUHFWO\WRWKHRIILFHRUWRDORFNER[ 
+ROGHQUHVLGHQWVFDQDOVRUHPLWWKHLUSD\PHQWVLQSHUVRQDWWKH&ROOHFWRU·V2IILFHDVZHOODV 
RQOLQH

,QFOXGHGLQWKH7D[&ROOHFWRU·VGXWLHVLVWKHSUHSDUDWLRQRIOHJDOGRFXPHQWVUHODWLYHWRWKH 
UHDOHVWDWHSDUFHOV ORFDWHG LQWKH7RZQRI+ROGHQ $0XQLFLSDO/LHQ&HUWLILFDWH 0/& LV 
SUHSDUHGZKHQDSURSHUW\LVEHLQJFRQYH\HGRUUHILQDQFHGWRFHUWLI\WKHWD[VWDWXVRIWKH  
SDUFHO 7KH&ROOHFWRU·V 2IILFH FRPSOHWHG 0XQLFLSDO /LHQ &HUWLILFDWHV LQ )<   $ 
&HUWLILFDWHIRU'LVVROYLQJ%HWWHUPHQWVLVFUHDWHGWRUHOHDVHDSDLG%HWWHUPHQW/LHQIURPD 
SURSHUW\/LHQVZHUHSODFHGRQSURSHUWLHVHOLJLEOHIRUWKH7RZQRI+ROGHQ6HZHUSURMHFWLQ 
FRQMXQFWLRQZLWKWKH0DVV'HSDUWPHQWRI&RQVHUYDWLRQDQG5HFUHDWLRQIRUPHUO\WKH0'& 
ZKLFKSURYLGHGVHZHUDFFHVVWRPRUHWKDQSDUFHOV,QWHUHVWIUHHFRQQHFWLRQORDQVZHUH 
DOVRPDGHDYDLODEOHWRKRPHRZQHUVZKRRSWHGWRFRQQHFWWRWKH7RZQ·VVHZHUV\VWHP2QFH 
WKHVHOLHQVKDYHEHHQSDLGLQIXOOHLWKHUWKURXJKWKHUHDOHVWDWHWD[ELOOVRULQDGYDQFHD 
&HUWLILFDWHIRU'LVVROYLQJ%HWWHUPHQWVLVSUHSDUHGDQGUHFRUGHGDWWKH:RUFHVWHU5HJLVWU\RI 
'HHGV WR UHPRYH WKH OLHQ 7KH &ROOHFWRU·V 2IILFH SUHSDUHG  &HUWLILFDWHV IRU 'LVVROYLQJ 
%HWWHUPHQWVLQ)<

7KH7RZQ7UHDVXUHULVWKHFXVWRGLDQRIDOO7RZQRI+ROGHQIXQGVZKLFKPXVWEHGHSRVLWHG 
DQGLQYHVWHGLQDFFRUGDQFHZLWK0DVVDFKXVHWWV*HQHUDO/DZV7KH7RZQRI+ROGHQEDQN 
DFFRXQWVDUHEDODQFHGGDLO\&DVKDQGUHFHLSWVDUHUHFRQFLOHGZLWKWKH7RZQ$FFRXQWDQW·V 
RIILFHHDFKPRQWK

7KH2IILFHFUHDWHVDQGPDLQWDLQVWKHSD\UROOUHFRUGVIRUDOO7RZQRI+ROGHQHPSOR\HHV7KH 
ELZHHNO\7RZQSD\UROOVDUHSUHSDUHGDQGHPSOR\HHGHGXFWLRQVVXFKDVWD[HVLQVXUDQFH  
UHWLUHPHQWXQLRQGXHVFKLOGVXSSRUWDQGWD[GHIHUUHGFRPSHQVDWLRQDUHUHFRQFLOHGDQG  
GLVWULEXWHGWRWKHFRUUHFWDJHQFLHV7KH7UHDVXUHULVDOVRUHVSRQVLEOHIRUWKHDGPLQLVWUDWLRQ 
RIHPSOR\HHEHQHILWVZKLFKKDVEHFRPHPRUHFRPSOLFDWHGZLWKWKHRQVHWRIVWDWHDQGIHGHUDO 
KHDOWKFDUHUHIRUPDQGPRUHRIIHULQJVVXFKDVIOH[LEOHVSHQGLQJDFFRXQWV

7KH 7UHDVXUHU&ROOHFWRU·V 2IILFH DOVR SURFHVVHV WKH ZHHNO\ $FFRXQWV 3D\DEOH ZDUUDQWV 
ZKLFKPXVWEHEDODQFHGZLWKWKH$FFRXQWLQJ2IILFH7KH7UHDVXUHUPXVWIXQGWKHZDUUDQW 
ZLUHIXQGVIRUFHUWDLQH[SHQGLWXUHVDQGPDLOWKHUHPDLQLQJFKHFNVHDFK)ULGD\



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
0DVVDFKXVHWWV7UHDVXUHU&ROOHFWRU&HUWLILFDWLRQ 
$VVLVWDQW7UHDVXUHU&ROOHFWRU6DQGUD1DVRQDWWHQGHGWKHDQQXDOVFKRROVSRQVRUHGE\WKH 
0DVVDFKXVHWWV&ROOHFWRUVDQG7UHDVXUHUV$VVRFLDWLRQDWWKH8QLYHUVLW\RI0DVVDFKXVHWWVLQ 
$PKHUVWZKHUHVKHFRQWLQXHVWRWDNHWKHUHTXLUHGFODVVHVQHFHVVDU\WREHFHUWLILHGDVDQ 
$VVLVWDQW7UHDVXUHU7UHDVXUHU&ROOHFWRU6KDURQ/RZGHUDWWHQGHGWKH0&7$FRQIHUHQFHLQ 
-XQH  LQ RUGHU WR PDLQWDLQ FHUWLILFDWLRQ DV D 0DVVDFKXVHWWV &HUWLILHG 0XQLFLSDO  
7UHDVXUHU&ROOHFWRU

0RXQWYLHZ6FKRRO&RQVWUXFWLRQ 
,Q$SULO+ROGHQYRWHUVDXWKRUL]HGWKHUHSODFHPHQWRIWKH0RXQWYLHZ0LGGOH6FKRRO 
DQGWKHERUURZLQJWRIXQGWKHFRQVWUXFWLRQ,QWKH7RZQSHUPDQHQWO\ILQDQFHG 
PLOOLRQDQGUHQHZHGD%RQG$QWLFLSDWLRQ1RWH%$1LQWKHDPRXQWRIPLOOLRQ7KLV%$1 
ZLOOEHUHQHZHGXQWLOWKHILQDOFRVWRIWKHSURMHFWLVGHWHUPLQHGDWZKLFKWLPHWKH7UHDVXUHU 
ZLOOSHUPDQHQWO\ERUURZWKHQHFHVVDU\IXQGVWRFRPSOHWHWKHILQDQFLQJIRUWKH0RXQWYLHZ 
0LGGOH6FKRRO3URMHFW

%RUURZLQJ 
7KH7UHDVXUHULVUHVSRQVLEOHIRUERUURZLQJIXQGVIRUYDULRXVWRZQSURMHFWVDXWKRUL]HGDWWKH 
$QQXDO 7RZQ 0HHWLQJ 7KLV SURFHVV LQYROYHV ZRUNLQJ ZLWK RXU ILQDQFLDO DGYLVRUV DQG 
SURYLGLQJWKHDSSURSULDWHGRFXPHQWDWLRQEHIRUHIXQGVFDQEHERUURZHG2QFHWKHERUURZLQJ 
LV FRPSOHWH WKH 7UHDVXUHU PXVW  FRQWLQXH WR  ILOH DQ  ´ $QQXDO 'LVFORVXUHµ WR XSGDWH WKH 
ILQDQFLDO VWDWXV RI WKH 7RZQ ,W LV DOVR LQFXPEHQW XSRQ WKH 7UHDVXUHU WR PRQLWRU WKH 
VSHQGLQJRIERUURZHGIXQGVVRWKDWWKH\DUHVSHQWZLWKLQWKHPDQGDWHGWLPHIUDPHWRDYRLG 
,56SHQDOWLHV

,Q DGGLWLRQ WR WKH FRQWLQXHG ERUURZLQJ IRU WKH0RXQWYLHZ0LGGOH 6FKRRO &RQVWUXFWLRQ 
+ROGHQDOVRERUURZHGDQDGGLWLRQDOIRUWKHUHSODFHPHQWRI:DWHU0DLQV6HZHU 
3XPS6WDWLRQLPSURYHPHQWVDQG:DWHU'HSDUWPHQW(TXLSPHQWLQ)<

+ROGHQPDLQWDLQHGDYHU\IDYRUDEOHERQGUDWLQJRI$$ZLWK6WDQGDUG	3RRU·VDQG0RRG\·V 
UDLVHGWKH7RZQ·VERQGUDWLQJWR$$7KHVHSRVLWLYHUDWLQJVZLOOEHQHILWWKH7RZQ·VSRVLWLRQ 
ZKHQERUURZLQJIXQGVIRUYDULRXVSURMHFWV

2QOLQH3D\PHQWV 
7KH+ROGHQ0XQLFLSDO/LJKW'HSDUWPHQWKDVEHHQFRQWLQXLQJWRH[SDQGWKHRQOLQHXWLOLW\ 
SD\PHQWVIRU+ROGHQUHVLGHQWV7KH'HSDUWPHQWRI3ODQQLQJ	'HYHORSPHQWDQGWKH'3: 
LVVXHSHUPLWVRQOLQHDQGWKH7RZQ&OHUNDQGWKH5HFUHDWLRQ'HSDUWPHQWFRQWLQXHWRFROOHFW 
SD\PHQWVRQOLQH  ,QDGGLWLRQ+ROGHQUHVLGHQWVPD\PDNHGRQDWLRQVRQOLQHWKURXJKWKH 
7RZQ·VZHEVLWHZZZKROGHQPDJRY 'RQDWLRQVPD\EHPDGHWRWKH+HOSDW+RPHIXQG  
ZKLFKSURYLGHVDVVLVWDQFHWR+ROGHQUHVLGHQWVLQQHHG2QOLQHGRQDWLRQVFDQDOVREHPDGH 
IRUWKH0HPRULDO'D\3DUDGHWKH:LQWHU)HVWLYDOWKH/LJKWD/LJKWEDQGVWDQG)XQGWKH 
+ROGHQ WK )XQG DQG +ROGHQ &RPPXQLW\ *DUGHQ :LWK VR PDQ\ SD\PHQW RSWLRQV 
DYDLODEOHWKH7UHDVXUHU&ROOHFWRU·V2IILFHLVFRQVWDQWO\GHYHORSLQJPRUHHIILFLHQWPHWKRGV 
RIWKHUHFRQFLOLDWLRQDQGUHSRUWLQJRIWKHVHIXQGVRQDGDLO\EDVLV

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Cash on Hand July 1, 2015 29,580,536.72 
5(&(,376
*(1(5$/)81'6
Accounting Departmental Reimbursements 13,900.00
Miscellaneous Refund 268.80
Assessors Miscellaneous 1,423.00
Buildings & Grounds Miscellaneous 13,927.50 
Departmental Reimbursements 29,250.00
Proceeds of Investments 107.86 
Rental – Town Buildings 15,785.00 
Commonwealth of Mass CDC Fines 2,225.00 
DCR Lieu of Taxes 919,615.57 
Mass Health Ambulance Receipts 37,733.51 
Registry Motor Vehicle Fees 66,380.00 
Reimb -  RE Tax Exemptions 14,558.00 
FEMA Reimbursements 1,108.10
Fire HAZMAT 9,438.53
School Aid – Chapter 70 5,275.00 
School Construction Reimburse 1,732,789.00 
School Transportation Reimburse 14,426.00
State-Owned Land 90,888.00
Unrestricted State Aid 1,762,511.00 
Urban Redevelopment 46,828.00
Veterans Benefits 33,532.47
Data Processing Departmental Reimbursements 72,400.00 
Dept. of Public Works Miscellaneous 58,274.05 
Departmental Reimbursements 12,750.00
Fire Dept. Miscellaneous 26,992.94 
Ambulance Receipts 857,076.10
Ambulance Medicare 191,908.64
Fire Private Duty Surcharge 72.66 
Library Miscellaneous 26,096.24
Miscellaneous Receipts Interest Earnings 89,371.56 
Miscellaneous 1,430.21
Proceeds of Investments 481,594.50 
WRSD School Lease Fees 81,728.52 
Planning & Development Miscellaneous 66,835.00 
Police Department Inter-Municipal Agreement 85,290.00 
Miscellaneous 10,727.68
WRSD Liaison Officer 35,000.00 
Police Private Duty Surcharge 6,805.40 
Sealer Weights & Measure Miscellaneous 2,006.00 
Selectmen Miscellaneous 20,305.00
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CATV Annual Grant 2,749.00 
Senior Citizens Senior Citizens Transportation 45,846.83 
Town Clerk Miscellaneous 68,521.80 
Town Collector Charges & Interest - Taxes 55,867.12 
Charges & Interest – MVE 70,033.05 
City of Worcester Lieu of Taxes 89,773.97 
Holden Housing Lieu Tax 2,607.00 
Income & Expense Lien-2016 7,000.00 
Motor Vehicle 1994-2013 6,535.38
Motor Vehicle – 2014 15,447.55 
Motor Vehicle – 2015 421,410.17 
Motor Vehicle – 2016 2,296,875.99 
Personal Property – 2010-2014 136.59 
Personal Property – 2015 9,374.44 
Personal Property – 2016 485,402.31 
Real Estate – 2015 239,977.12 
Real Estate – 2016 33,276,161.18 
Rollback Tax 41,583.02
Supplemental Real Est. – 2015 33,562.86 
Supplemental Real Est. – 2016 59,925.18 
Town Manager Miscellaneous 929.84 
Departmental Reimbursements 22,000.00
Sale of Town Property 5,200.00 
Treasurer Miscellaneous 1,912.41
Civil Process Fees 192.50 
Departmental Reimbursements 33,300.00
Certificates of Municipal Liens 36,150.00 
Certs for Dissolving Bettmnts 320.00 
Light Dept-In Lieu of Taxes 68,733.00 
Priv Duty Surcharge & Medicare 10,983.74 
Tax Title & Interest 124,206.40 
Total General Funds 44,471,353.29 
HIGHWAY IMPROVEMENTS 
Commonwealth of Mass Chapter 90 Reimbursement 800,744,45 
Total Highway Improvements 800,744.45
CABLE TV FUND 
Cable TV CATV Annual Grant 279,749.51 
Total Cable TV Fund 279,749.51 

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RECREATION 53D 
Recreation Department Miscellaneous 308,506.32 
Interest Earned 109.42
Total Recreation 53D 308,615.74 
REVOLVING FUNDS 
Various Departments Insurance Recovery 9,588.64 
Total Revolving Funds 9,588.64 
INSPECTIONS REVOLVING
Planning & Development Miscellaneous 209,179.75 
Total Inspections Revolving 209,179.75 
RECREATION FUND 
Recreation Miscellaneous 544,902.11
Total Recreation Fund 544,902.11 

SPECIAL REVENUE 
Buildings & Grounds Cemetery – Res. for Approp. 3,605.92 
Commonwealth of Mass. Arts Lottery Council 5,600.00 
Elder Affairs 32,256.00
Emergency Preparedness 2,500.00
Extended Polling Hours 1,422.00 
FEMA Reimbursement 52,749.94
Fire SAFE Grant 7,754.00 
MEMA Reimbursement 2,400.00
Police 911 Grant 365,304.54 
Police Training Grant 7,973.50
State Aid to Libraries 30,723.62 
Conservation Commission Miscellaneous 9,092.50 
Dept. of Public Works Fuel Reimbursement 5,854.51 
Fire Department Fire Code Violations 705.82 
Fire Dept Fund 200.00 
Training Grant 1,877.60
Library Special Gifts 10,835.45
Miscellaneous Bond Premium 1,812,478.10
Community Policing 100.00
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Holden 250th 3,949.50
Holden 275th 9,867.00
Interest Earned 37.05
Payroll Deductions Selectmen Fund 95.00 
Police Police Equipment Grant 1,720.00 
Police Fund 200.00
Senior Citizens Council on Aging Fund 12,397.74 
Help at Home 18,405.12 
Town Manager Memorial Day Donations 5,750.00 
Winter Festival 3,100.00
Total Special Revenue 2,408,954.91 
MOUNTVIEW SCHOOL BLDG 
Miscellaneous Bond Anticipation Notes 7,000,000.00 
Bond Proceeds 15,000,000.00
School Construction Reimb 12,469,313.00 
Misc Refund 43,813.50
Total Mountview School Bldg 34,513,126.50 
SEWER PROJECT 
Town Collector Connection Loan – 2015 1,322.80 
Connection Loan – 2016 42,651.54 
Connection Loan Pd in Advance 12,750.40 
Sewer Assessment – 2015 2,980.02 
Sewer Assessment – 2016 245,940.09 
Sewer Assessment Pd in Adv 100,718.50 
Total Sewer Project 406,363.35 
WATER/SEWER FUNDS 
Commonwealth of Mass Bond Proceeds 61,696.47 
FEMA Reimbursements 2,183.07
MCWT Proceeds 26,036.73
Dept. of Public Works Miscellaneous 314,966.89 
Water Connection Deposits 142,550.00 
Misc Receipts Bond Proceeds 2,090,000.00 
Town Collector Rates 5,809,427.38 
Water Liens & Charges – 2015 93.01 
Water Lien & Charges – 2016 7,631.21 
Total Water/Sewer 8,454,584.76
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LIGHT FUNDS
Light Department Miscellaneous 322,474.73 
Worker’s Comp Ins Reimb 21,923.76 
Misc. Receipts Interest on Investments 17,045.31 
Proceeds of Invest – Lt. Deprec. 662,230.00 
Town Collector Light Lien – 2016 2,569.20 
Light Meter Deposits 62,455.00 
Misc. Receivables 12,445.56
Rates 14,275,505.89
Total Light Funds 15,376,649.45 
SOLID WASTE FUND 
Planning & Development Trash Bag Sales & Misc SW 19,239.01 
Misc. Receipts Interest Earned 1,787.76 
Town Collector Trash Fees 1,135,376.75 
Trash Lien – 2016 975.75 
Total Solid Waste 1,157,379.27
OPEB FUNDS 
Misc Receipts     Investment Earnings           26,467.28        
Total  OPEB Funds       26,467.28        
GENERAL STABILIZATION FUND 
Misc. Receipts Investment Earnings 42,722.76 
Total General Stabilization 42,722.76 
WATER/SEWER STABILIZATION FUND 
Misc. Receipts Investment Earnings 2,870.19 
Total Water/Sewer Stabilization 2,870.19 
TRUST FUNDS 
Buildings & Grounds Cemetery Funds  7,004.08 
Library  Expendable Trust 1,315.00 
Wachusett Fund 41,149.00
Misc. Receipts Investment Earnings 20,746.28 
Total Trust Funds 70,214.36

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DPW DEPRECIATION FUND 
Misc. Receipts Investment Earnings 10,101.56 
Total DPW Depreciation Fund 10,101.56 
CONSERVATION FUND 
Misc. Receipts Investment Earnings 364.03 
Total Conservation Fund 364.03 
FIRE STABILIZATION FUND 
Misc. Receipts Investment Earnings 12,671.17 
Total Fire Stabilization Fund 12,671.17 
INFRASTRUCTURE INVESTMENT FUND 
Misc. Receipts Investment Earnings 12,372.13 
Total Infrastructure Invest Fund 12,372.13 
AGENCY FUNDS 
Accounting Exchange Account 13.25
Commonwealth  of Mass Private Duty 360.00 
Department of Public Works Security Deposits 33,050.75 
Fire Department Fire Private Duty 1,462.50 
Miscellaneous Retirees Life Ins Payments 2,742.88 
Retirees Health Ins Payments 172,613.58 
Retirees Ins Reimbursements 19,617.39 
Interest Earned 1,373.22
Payroll Deductions Federal Tax 1,276,585.24 
State Tax 480,257.79
Medicare 137,502.15
OBRA Mandatory Retire 47,876.67 
Regional Retirement 862,894.97
Health Insurance 344,969.18
Basic Life Insurance 4,677.30 
Voluntary Life Ins 5,691.16 
Whole Life Insurance 9,529.33 
Dental Insurance 2,555.42
Disability Insurance 28,150.74
Flexible Spending Acct – Health 70,322.68 
Flexible Spending Acct – DCAP 6,508.00 

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Union Dues 42,738.00
Tax-Deferred Comp/Roth 270,492.12
Family Services 36,287.24
Planning & Development Security Deposit 327,722.32 
Police Department Police State Firearms 17,025.00 
Police Private Duty 330,894.75 
Total Agency Funds 4,533,913.63 
TOTAL RECEIPTS ALL FUNDS 113,652,888.84 
Total Available Cash 143,233,425.56 
Town Manager’s Warrants 116,593,738.55 
Cash on Hand June 30, 2016 26,639,687.01 
TAX TITLES 
Outstanding July 1, 2015 696,263.04 
Added to Tax Title during 
FY2016 
127,998.79 824,261.83 
Payments to Treasurer 91,610.66 
Outstanding June 30, 2016 732,651.17 824,261.83 
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      
      
      
*(1(5$/)81''(%7&RQYHQWLRQDO/RDQV   
      
Elementary School Bldgs 
(Refunded) 12/18/14 1.030% $33,000,000 $9,135,000 $2,130,000 10/15/19 
Elementary School Buildings 
(Refunded) 12/18/14 1.030% $920,000 $259,000 $60,000 10/15/19
Mountview Middle School 06/16/16 2.396% $15,000,000 $15,000,000 $750,000 06/15/36 
Municipal Pool 
(Refunded) 12/18/14 1.030% $2,500,000 $411,000 $205,000 10/15/17
Public Safety Building #1 05/15/08 3.856% $8,000,000 $5,565,000 $365,000 05/15/28 
Public Safety Building #2 04/15/10 3.719% $5,000,000 $3,910,000 $210,000 04/15/30 
Public Safety Building #3 03/02/12 2.300% $200,000 $39,000 $39,000 03/02/17 
Mountview Feasibility Study 03/02/12     2.300% $300,000 $58,500 $58,500 03/02/17 
Capital Items 2012 03/02/12 2.300% $370,000 $72,500 $72,500 03/02/17 
DPW Truck 01/15/13 2.000% $210,000 $80,000 $40,000 01/15/18 
Ambulance 12/18/14 1.019% $250,000 $200,000 $50,000 10/15/19
DPW Equip Loader w/Plow 12/18/14 1.019% $205,000 $160,000 $40,000 10/15/19 
      
      
      
%21'$17,&,3$7,21127(²0RXQWYLHZ0LGGOH6FKRRO3URMHFW
      
MountView Middle School (BAN) 06/19/16 0.868% $4,000,000 $4,000,000 $4,000,000 06/16/17 
    06/19/16 0.850% $3,000,000 $3,000,000 $3,000,000 06/16/17
      
      
*(1(5$/)81''(%70DVVDFKXVHWWV&OHDQ:DWHU7UXVW/RDQVIRUPHUO\0:3$7
      
Septic Repair 11/13/98 ------ $73,000 $15,216 $3,804 08/01/19 
Sewer Connections I 07/24/03 ------ $585,267 $163,094 $32,486 02/01/21 
Sewer Connections II 10/26/06 ------ $707,184 $352,582 $39,527 08/01/24 
      
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   
:$7(56(:(5'(%7&RQYHQWLRQDO/RDQV   
Municipal Water System 11/01/97 4.979% $1,800,000 $90,000 $90,000 10/15/16
Municipal Water System 
(Refunded) 12/18/14 1.030% $3,600,000 $1,190,000 $175,000 10/15/22
Water Main 12/18/14 1.030% $600,000 $540,000 $60,000     10/15/24 
Water Tank Painting     12/18/14    1.030%  $550,000      $495,000        $55,000     10/15/24 
Water Mains 06/16/16 2.397% $1,600,000 $1,600,000 $80,000 06/15/36 
Sewer Pump Station 06/16/16 1.982% $270,000 $270,000 $20,000 06/15/31 
Water Dept. Equipment 06/16/16 1.251% $220,000 $220,000 $45,000 06/15/21 
      
:$7(56(:(5'(%70DVVDFKXVHWWV&OHDQ:DWHU7UXVW/RDQVIRUPHUO\0:3$7

tĂƚĞƌ^ǇƐƚĞŵͲtͲϵϵͲϭϳ ϭϭͬϬϭͬϬϬ ͲͲͲͲͲͲ Ψϭ͕ϵϴϭ͕ϴϲϲ Ψϲϭϭ͕ϱϴϳ Ψϭϭϯ͕ϰϰϬ ϬϳͬϭϱͬϮϬ
^ĞǁĞƌŽŶƐƚƌƵĐƚŝŽŶͲtͲϬϬͲϰϯ ϬϳͬϭϱͬϬϭ ͲͲͲͲͲͲ Ψϯ͕ϬϮϬ͕Ϭϭϱ Ψϵϳϱ͕ϬϬϬ ΨϭϴϬ͕ϬϬϬ ϬϭͬϭϱͬϮϭ
tĂƚĞƌ^ǇƐƚĞŵͲtͲϬϬͲϭϲ ϭϬͬϭϱͬϬϮ ͲͲͲͲͲͲ Ψϴϯϭ͕ϱϯϱ ΨϯϯϬ͕ϯϭϳ ΨϰϮ͕ϰϲϵ ϬϳͬϭϱͬϮϮ
tĂƚĞƌ^ǇƐƚĞŵͲtͲϬϭͲϭϱ ϭϭͬϭϱͬϬϮ ͲͲͲͲͲͲ Ψϳϳϯ͕ϭϱϯ ΨϯϮϱ͕ϬϬϬ ΨϰϬ͕ϬϬϬ ϬϳͬϭϱͬϮϮ
^ĞǁĞƌŽŶƐƚƌƵĐƚŝŽŶͲtͲϬϬͲϰϯ ϭϭͬϭϱͬϬϮ ͲͲͲͲͲͲ Ψϰ͕Ϭϯϴ͕Ϯϭϱ Ψϭ͕ϲϳϱ͕ϬϬϬ ΨϮϭϱ͕ϬϬϬ ϬϳͬϭϱͬϮϮ
tĂƚĞƌ^ǇƐƚĞŵͲtͲϬϭͲϭϱ ϭϭͬϬϭͬϬϯ ͲͲͲͲͲͲ Ψϯ͕ϰϰϰ͕ϲϭϯ Ψϭ͕ϭϴϱ͕ϱϭϱ Ψϭϯϭ͕ϳϮϰ ϬϳͬϭϱͬϮϯ
tĂƚĞƌ^ǇƐƚĞŵͲtͲϬϰͲϬϲ ϭϭͬϭϲͬϬϱ Ϯ͘ϬϬϬй ΨϵϮϯ͕ϯϰϵ ΨϱϬϵ͕ϳϴϱ Ψϰϲ͕ϱϭϰ ϬϳͬϭϱͬϮϯ
tĂƚĞƌ^ǇƐƚĞŵͲtͲϬϵͲϭϰΎ ϬϯͬϬϭͬϭϬ Ϯ͘ϬϬϬй Ψϭ͕ϳϰϯ͕ϴϴϭ Ψϭ͕ϰϮϵ͕ϰϳϵ ΨϴϮ͕ϱϵϮ Ϭϳͬϭϱͬϯϭ
tĂƚĞƌ^ǇƐƚĞŵʹtͲϭϯͲϭϮ ϬϮͬϭϭͬϭϲ Ϯ͘ϬϬϬй ΨϱϮϱ͕ϬϬϬ ΨϱϮϱ͕ϬϬϬ ΨϮϭ͕Ϯϯϳ Ϭϭͬϭϱͬϯϲ
ΎWƌŝŶĐŝƉĂůŚĂƐďĞĞŶƌĞĚƵĐĞĚďǇΨϲϲϲ͕ϰϭϵďǇZZƉƌŝŶĐŝƉĂůƌĞĚƵĐƚŝŽŶĂŶĚƌĞĂůůŽĐĂƚŝŽŶŽĨĨƵŶĚƐďǇDtd

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6#:%1..'%6144'2146,7.;z,70'
Motor Vehicle Excise - 2008 
Outstanding July 1, 2015 7,228.46 7,228.46 
Payments to Treasurer 0.00 
Outstanding June 30, 2016 7,228.46 7,228.46 
Motor Vehicle Excise - 2009 
Outstanding July 1, 2015 4,278.35 4,278.35 
Payments to Treasurer 83.13 
Outstanding June 30, 2016 4,195.22 4,278.35 
Motor Vehicle Excise – 2010 
Outstanding July 1, 2015 5,160.03 5,160.03 
Payments to Treasurer 553.75 
Outstanding June 30, 2016 4,606.28 5,160.03 
Motor Vehicle Excise – 2011 
Outstanding July 1, 2015 5,233.96 5,233.96 
Payments to Treasurer 674.28 
Outstanding June 30, 2016 4,559.68 5,233.96 
Motor Vehicle Excise - 2012 
Outstanding July 1, 2015 6,657.64 6,657.64 
Payments to Treasurer 1,063.17 
Outstanding June 30, 2016 5,594.47 6,657.64 
Motor Vehicle Excise - 2013 
Outstanding July 1, 2015 11,735.77 
Refunded 465.20 12,200.97 
Payments to Treasurer 2,964.94 
Abated 502.70
Outstanding June 30, 2016 8,733.33 12,200.97 
Motor Vehicle Excise – 2014 
Outstanding July 1, 2015 24,793.98 
Refunded 3,038.08 27,832.06 
Payments to Treasurer 15,650.89 
Abated 2,998.73
Outstanding June 30, 2016 9,182.44 27,832.06 
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Motor Vehicle Excise – 2015 
Outstanding July 1, 2015 149,481.02 
Committed per Warrant 302,314.67
Refunded 20,516.36 472,312.05 
Payments to Treasurer 421,206.83 
Abated 28,392.85
Outstanding June 30, 2016 22,712.37 472,312.05 
Motor Vehicle Excise – 2016 
Committed per Warrant 2,545,902.20 
Refunded 20,857.72 2,566,759.92 
Payments to Treasurer 2,296,875.99 
Abated 
Outstanding June 30, 2016 
86,867.75 
183,016.18 
Personal Property 2004-2013 
2,566,759.92 
Outstanding July 1, 2015 12,617.67 12,617.67 
Payments to Treasurer 65.37 
Outstanding June 30, 2016 12,552.30 12,617.67 
Personal Property Tax - 2014 
Outstanding July 1, 2015 4,583.19 4,583.19 
Payments to Treasurer 71.22 
Outstanding June 30, 2016 4,511.97 4,583.19 
Personal Property Tax - 2015 
Outstanding July 1, 2015 14,638.35 14,638.35 
Payments to Treasurer 9,374.44 
Outstanding June 30, 2016 5,263.91 14,638.35 
Personal Property Tax - 2016 
Committed per Warrant 493,437.10
Refunded 873.95 494,311.05 
Payments to Treasurer 485,402.31 
Abated 0.00
Outstanding June 30, 2016 8,908.74 494,311.05 
Farm Animal – 2008-2011 
Outstanding July 1, 2015 1,095.06 1,095.06 
Payments to Treasurer 0.00 
Outstanding June 30, 2016 1,095.06 1,095.06 
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Real Estate Tax - 2015 
Outstanding July 1, 2015 270,341.92   
Refunded 247.68 270,589.60 
Payments to Treasurer 239,977.12 
Transferred to Tax Title 30,612.48 270,589.60 
Real Estate Tax - 2016 
Committed per Warrant 33,600,176.71 
Refunded 44,379.41 33,644,556.12 
Payments to Treasurer 33,276,161.18 
Abated 100,091.72
Transferred to Tax Title 84,210.75 
Outstanding June 30, 2016 184,092.47 33,644,556.12 
Sewer Assessment 2015 
Outstanding July 1, 2015 3,105.02 3,105.02 
Payments to Treasurer 2,980.02 
Transferred to Tax Title 125.00 3,105.02 
Sewer Assessment  - 2016 
Committed per Warrant 249,636.77
Refunded 65.50 249,702.27 
Payments to Treasurer 245,940.09 
Transferred to Tax Title 873.76 
Outstanding June 30, 2016 2,888.42 249,702.27 
Connection Loans – 2015 
Outstanding July 1, 2015 267.80 
Refunded 15.00 282.80 
Payments to Treasurer 282.80 
Transferred to Tax Title 0.00 282.80 
Connection Loans - 2016 
Committed per Warrant 42,851.54 42,851.54 
Payments to Treasurer 42,651.54 
Outstanding June 30, 2016 200.00 42,851.54 
Committed per Warrant 8,500.00 
Payments to Treasurer 
Transferred to Tax Title 
Outstanding June 30, 2016 8,500.00 
Interest & Expense Liens - 2016 
8,500.00 
7,000.00 
500.00 
1,000.00 


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Light Liens – 2016 
Committed per Warrant 3,272.13 3,272.13 
Payments to Treasurer 2,569.20 
Outstanding June 30, 2016 702.93 3,272.13 
Water Liens & Water Lien  Charges – 2015 
Outstanding July 1, 2015 93.01 93.01 
Payments to Treasurer 93.01 93.01 
Water Liens & Charges - 2016 
Committed per Warrant 7,943.06 7,943.06 
Payments to Treasurer 7,631.21 
Outstanding June 30, 2016 311.85 7,943.06 
Trash Liens - 2016 
Committed per Warrant 1,011.75 1,011.75 
Payments to Treasurer 975.75 
Outstanding June 30, 2016 36.00 1,011.75 
Supplemental Real Estate Taxes – 2015 
Outstanding July 1, 2015 4,328.10 
Committed per Warrant 29,215.46 
Refunded 19.30 33,562.86 
Payments to Treasurer 33,562.86 33,562.86 
Supplemental Real Estate Taxes - 2016 
Committed per Warrant 65,577.17 65,577.17 
Payments to Treasurer 59,925.18 
Outstanding June 30, 2016 5,651.99 65,577.17 
Lieu of Taxes – 2016 
Committed per Warrant 74,321.29 
Payments to Treasurer 74,321.29 



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5RVHPDU\6FXOO\0$$3ULQFLSDO$VVHVVRU
-DPHV5'LOORQ0$$$VVHVVRU
5REHUW:)LW]JHUDOG0$$50$$VVHVVRU
-DQLFH&URVV&OHUN6XSHUYLVRU
6X]DQQH/XFLD6HQLRU&OHUN
3DXOLQH'LOORQ'DWD&ROOHFWRU
6FRWW%HOO'DWD&ROOHFWRU
/RUL$QQH:DOO0DSSHU
:(/&20(727+(+2/'(1$66(66256·2)),&(
7KH $VVHVVRUV· 2IILFH YDOXHV DOO UHDO HVWDWH UHVLGHQWLDO FRPPHUFLDO DQG LQGXVWULDO DQG 
SHUVRQDOSURSHUW\ LQ WKH7RZQRI+ROGHQ IRU WKHSXUSRVHRI ´DGYDORUHPµWD[DWLRQ 7KLV 
SURFHVVLQYROYHVGLVFRYHULQJOLVWLQJDQGYDOXLQJDOPRVWUHVLGHQWLDOSURSHUWLHVZKLFK 
LQFOXGHV VLQJOHIDPLO\ KRPHV PXOWLIDPLO\ KRPHV FRQGRPLQLXPV DQG DSDUWPHQW  
EXLOGLQJV7KHUHDUHDOVRFRPPHUFLDODQGLQGXVWULDOSURSHUWLHVDQGQHDUO\SHUVRQDO 
SURSHUW\DFFRXQWVZKLFKPXVWEHUHYLHZHGRQDQDQQXDOEDVLV 7KHRIILFHDOVRUHFHLYHV  
PRUHWKDQPRWRUYHKLFOHH[FLVHUHFRUGVIURPWKH5HJLVWU\RI0RWRU9HKLFOHVZKLFK 
PXVWEHSURFHVVHGDQGFRPPLWWHGWRWKH7D[&ROOHFWRU

,QDGGLWLRQWKHIXQFWLRQRIWKH$VVHVVLQJ2IILFHLQFOXGHVXSGDWLQJWD[PDSLQIRUPDWLRQLQ 
UHJDUGVWRSURSHUW\VDOHVDQGVXEGLYLVLRQVWUDFNLQJWKH\HDUO\DGGLWLRQVLQYDOXHWULJJHUHG 
E\WKHEXLOGLQJSHUPLWSURFHVVDQGFRPSXWDWLRQRI´QHZJURZWKµPRQLWRULQJDQGUHFRUGLQJ 
DOOFKDQJHVLQSURSHUW\RZQHUVKLSWKURXJKLQIRUPDWLRQUHFHLYHGIURPWKH5HJLVWU\RI'HHGV 
LQVSHFWLQJLQDWLPHO\PDQQHUDOOSURSHUWLHVVROGLQ+ROGHQUHFHLYLQJDQGSURFHVVLQJDOOUHDO 
HVWDWH DQG SHUVRQDO SURSHUW\ DEDWHPHQW DSSOLFDWLRQV ZLWKLQ VWDWXWRU\ WLPHOLQHV 
UHSUHVHQWLQJWKH7RZQRI+ROGHQDWWKH$SSHOODWH7D[%RDUGRUQHJRWLDWLQJVHWWOHPHQWVZLWK 
WD[SD\HUVEHIRUHKHDULQJVDVVLVWLQJUHDOWRUVDSSUDLVHUVDQGWD[SD\HUVVHHNLQJLQIRUPDWLRQ 
RQ+ROGHQ·VSOXVUHDODQGSHUVRQDOSURSHUW\DFFRXQWVDQGVXSSO\LQJWKH%RDUGRI 
6HOHFWPHQ ZLWK DOO WKH LQIRUPDWLRQ UHTXLUHG LQ WKH VHWWLQJ RI WKH WD[ UDWH DW WKHDQQXDO  
FODVVLILFDWLRQ KHDULQJ 7KLV RIILFH SURYLGHV TXDOLW\ VHUYLFH WR DOO FXVWRPHUV LQ WKH 
SHUIRUPDQFHRIWKHDERYHGHVFULEHGGXWLHV
$&&(66,1*$66(660(17'$7$21/,1(
7KHSXEOLFFDQDFFHVVWKH2QOLQH$VVHVVRU'DWDEDVHIURPZZZKROGHQPDJRY7KH7RZQRI 
+ROGHQKDVFRQWUDFWHGZLWK9LVLRQ*RYHUQPHQW6ROXWLRQV,QFWRKRVWWKLVVLWH
7KH7RZQRI+ROGHQUHYLHZVDOOSURSHUW\YDOXHVRQDQDQQXDOEDVLV9DOXHVDUHXSGDWHG 
EDVHGXSRQPDUNHW FRQGLWLRQVRI VDOHVRI FRPSDUDEOHSURSHUWLHV LQ+ROGHQ7KHFXUUHQW 
GDWDEDVHYDOXHVZHUHILQDOL]HGDQGWKH0DVVDFKXVHWWV'HSDUWPHQWRI5HYHQXHDSSURYHGWKH 
WD[UDWHIRU)LVFDO<HDURQ1RYHPEHU7KH)LVFDO<HDUWD[UDWHIRUDOO 
FODVVHVRISURSHUW\LVSHUWKRXVDQGGROODUVRIYDOXDWLRQ


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
+2/'(1*,621/,1(

7KH7RZQRI+ROGHQKDVD*HRJUDSKLF,QIRUPDWLRQ6\VWHPZHEVLWHWKDWSURYLGHVERWK*,6
DQG$VVHVVRUV·GDWDIRUSURSHUWLHVORFDWHGZLWKLQWKH7RZQ7KHSXEOLFFDQDFFHVVWKH*,6
:HEVLWHDWZZZKROGHQPDJRY7KH$VVHVVRUV·2IILFHLVHDJHUWRRIIHUWKHEHVWLQFXVWRPHU
VHUYLFHDQGLQIRUPDWLRQ7KHVWDIIZLOODWWHPSWWRDQVZHUDZLGHYDULHW\RITXHVWLRQVDQG
LVVXHVUDQJLQJIURPDEDWHPHQWVWRH[HPSWLRQVIURPSURSHUW\LGHQWLILFDWLRQWRPRWRUYHKLFOH
H[FLVHWD[LVVXHV9LVLWZZZKROGHQPDJRYRUWHOHSKRQHWKHDVVHVVRUV·RIILFHDW
IRUIXUWKHUDVVLVWDQFH
1HZ+RXVHV%XLOWLQ
1HZFRQVWUXFWLRQDGGLWLRQVDQGDOWHUDWLRQVEHWZHHQ-XO\DQG-XQH
LQFUHDVHGWKHWRWDOYDOXHRIWKH7RZQE\PLOOLRQ


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ASSESSMENT DATA 
VALUATION AND TAX LEVY 
   FISCAL     ASSESSED     TAX     TAX 
YEAR VALUATION LEVY RATE*
   2017   $2,091,650,920            $36,792,139         $17.59 
   2016   $1,976,440,200            $34,093,593         $17.25 
   2015       $1,883,118,500    $34,122,107      $18.12 
   2014       $1,856,042,600    $32,944,756     $17.75 
2013   $1,810,899,100 $31,455,318   $17.37 
2012 $1,838,082,600 $30,383,505 $16.53 
2011 $1,859,330,100 $29,098,521    $15.65 
2010   $1,883,982,600      $27,882,942        $14.80 
2009     $1,985,104,400 $27,076,824 $13.64 
7D[5DWHH[SUHVVHGLQSHUWKRXVDQGGROODUVRIDVVHVVHGYDOXDWLRQ
FISCAL YEAR 2016 
PERCENT OF TAX LEVY BY CLASS 
CLASS          TYPE             FY17      FY2016  FY2015          FY2014       FY2013   
 I   RESIDENTIAL     93.94   93.79      93.55          93.58         93.74      
 II       OPEN SPACE         0.00  0.00     0.00     0.00  0.00    
 III     COMMERCIAL      3.37        3.38         3.60     3.63  3.40    
 IV   INDUSTRIAL       1.35        1.38         1.47     1.52  1.34    
V   PERS PROPERTY  1.34        1.45    1.38   1.27  1.52   
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FISCAL YEAR 2017 
PROPERTY USE ASSESSMENTS 
CLASS CLASS PARCEL TOTAL % OF TOTAL 
CODE TYPE COUNT ASSD. VALUE REAL ESTATE 
101        Single Family 5875 1,721,913,200     82.32 
102        Condominiums 737 125,818,900 6.02 
104        Two Family 76 18,403,700 0.88 
105              Three Family 19 4,984,500 0.24 
103,109       Misc, multi dwell 23  7,493,000 0.36 
111-125      4 or More Units 21 34,918,100 1.67 
012-043      Mixed Use 31 23,900,200 1.14 
130-132      Vacant Land 836 33,409,800 1.60 
300-393      Commercial 138 63,824,000 3.05 
400-452      Industrial 28 27,825,300 1.33 
CH 61         Forest Land 20 39,880 0.002 
CH61A       Agricultural Land 44 419,600 0.02 
CH61B      Recreational Land 14 651,850 0.03 
500 Personal Property 388 28,048,890 1.34 
TOTALS 8,284 $ 2,091,650,920 


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352326,7,21ô
´/(9</,0,7µ(;3/$,1('
´3URSRVLWLRQôµUHIHUVWRDQLQLWLDWLYHVWDWXWHDGRSWHGE\WKHYRWHUVRIWKH&RPPRQZHDOWK
LQ1RYHPEHU   ,WV SXUSRVHZDV WR VWDELOL]HPXQLFLSDO SURSHUW\ WD[HV ,W OLPLWV WKH
DPRXQWE\ZKLFKWKHWD[LQJFDSDFLW\RI WKH7RZQLVDOORZHGWRLQFUHDVHHDFK\HDU 7KH
DOORZHGJURZWKLVSHUFHQWRIWKHSULRU\HDU·VOHY\OLPLW)RU)<WKHOHY\LVQRWEHLQJ
UDLVHGE\7KLVUHVXOWVLQDQH[FHVVOHY\FDSDFLW\RI
 Increase in Levy 
The levy limit rises each FY12 664,927 
year automatically by 2.5 FY13 622,739 
of the prior year’s limit FY14              646,977 
FY15 501,452 
FY16 0
FY17             0 
$OVRDGGHGWRWKHOHY\OLPLWFRPSXWDWLRQLVWKHOHY\LQFUHDVHDWWULEXWDEOHWR´QHZJURZWKµ
7KLV UHSUHVHQWV DGGLWLRQV WR WKH EDVH RI WD[DEOH SURSHUW\ W\SLFDOO\ DV D UHVXOW RI QHZ
FRQVWUXFWLRQUHQRYDWLRQDQGPLQRUDOWHUDWLRQVRUFKDQJHRIXVH

3HUPLWWLQJWKHOHY\OLPLWWREHDGMXVWHGE\´ QHZJURZWKµUHFRJQL]HVWKHIDFWWKDWGHYHORSPHQW
FUHDWHVSUHVVXUHVRQ7RZQVHUYLFHVRYHUWKHORQJWHUP
New Growth 
In addition, the tax levy FY12  415,275 
attributable to “new growth” FY13 385,325 
is added to the levy limit FY14              734,550 
FY15              710,099 
FY16              788,910 
FY17              690,429

7KHDVVHVVPHQWGDWHIRUHDFKWD[\HDULVWKHSUHYLRXV-DQXDU\7KH7RZQKDVDFFHSWHG 
WKHSURYLVLRQVRI6HFWLRQRI&KDSWHURIWKH$FWVRIUHJDUGLQJDVVHVVPHQWGDWH 
FKDQJHVIRUQHZJURZWK7KLV OHJLVODWLRQDOORZVFRPPXQLWLHVWRWD[LQWKHFXUUHQWILVFDO  
\HDUDOOQHZFRQVWUXFWLRQEXLOWEHWZHHQ-DQXDU\DQG-XQHRIWKDW\HDU7KHSXUSRVH 
RIWKLVORFDORSWLRQOHJLVODWLRQLVWRUHGXFHWKHGHOD\WKDWFDQRFFXUEHWZHHQFRQVWUXFWLRQ 
DQGWD[DWLRQ
7RWDOJURZWKRIWKHOHY\OLPLWLVWKHUHIRUHDWWULEXWDEOHWRWZRIDFWRUVDOORZHGJURZWKZKLFK 
LVIL[HGSHU\HDUDQGQHZJURZWKWKDWLVYDULDEOHDQGVXEMHFWWRHFRQRPLFFRQGLWLRQV


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EXEMPTIONS 
Clause   Persons who are eligible       Qualifications Amount
17D Surviving Spouse Total estate, both real and personal cannot exceed $40,000   175.00 
Minor, exclusive of any mortgage interest in any real estate in- 
Aged Person cluded in total estate and exclusive of total value of 
domicile up to a 3-unit building of which one unit is owner 
occupied.
18 Hardship Any person who is so aged, infirm and poverty stricken that      No Specific 
he or she is unable to contribute to public charges,   Amount   
(Subject to M.G.L. Section 5A. 
22 Disabled Veteran 10% or greater disability, Purple Heart, or widows or widowers 
of qualified veterans (as long as they remain unmarried) or parents 
of service men killed in action.   400.00 
22A Disabled Veterans Loss of one foot, hand or sight of one eye, or Distinguished 
Service Cross, Air Force Cross or Navy Cross. 750.00 
22B Disabled Veterans Loss of hands, feet or eyes. 1250.00 
22C Disabled Veterans Specially-adapted housing. 1500.00 
22D Surviving Spouse Veteran died from injuries due to being in combat zone     Full 
22E Disabled Veterans 100% disability and incapable of working.  Must file certification 
indicating inability to work. 1000.00 
PARAPLEGIC Disabled Veterans Paralysis of lower half of body on both sides, Surviving      Full 
spouses of paraplegics. 
37A Blind Legal Resident of Mass.  Proof of blindness from the Mass. 
Commission of the Blind must be furnished each year. 500.00 
41C Elderly Applicant must be 65 prior to July 1, be a resident of 
Massachusetts for 10 years and owned real estate in Massachusetts 
for 5 years.  if single, income cannot exceed $20,000; or if married, 
combined income of applicant and spouse cannot exceed 
$30,000.  Minimum social security deductions, if any, are 
allowed.  If single, the whole estate cannot exceed $40,000; or if 
married combine whole estate of applicant and spouse cannot 
exceed $55,000.  Value of domicile up to a 3-unit dwelling, of 
which one unit is owner occupied, is also excluded. 1,000.00 
DEFERRALS 
Statutory Reference Qualifications 
Ch. 59, Sec. 5, Cl. 41A An agreement allowing certain persons 65 years of age or over to 
postpone payment of all or a portion of real estate tax up to 50% 
of full, fair cash value of their property and no transfer of such 
property may occur unless the taxes, which would otherwise have 
been assessed, have been paid, with interest at the rate of 8% per 
annum.  This interest is not compounded.  Applicant’s gross income 
from all sources in preceding calendar year cannot exceed $40,000. 
Ch. 80, Sec. 13B Sewer Agreement allowing persons eligible under Clause 41A to enter into 
Betterment Deferral and deferral and recovery agreement, thereby deferring payment.  Applica- 
Recovery Agreement tion should be filed within six months after notice of assessment. 
This is recorded as a lien on the property and no transfer of such property may 
occur  unless the betterment assessment, which would otherwise have been 
collected,  has been paid, with interest at the rate prevailing on that contract. 
94
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&KLHI·V5HSRUW
-RKQ&KDQGOHU,,,²)LUH&KLHI
7KH+ROGHQ)LUH'HSDUWPHQWKDGDEXV\DQGUHZDUGLQJ\HDULQ7KHFDOOYROXPHZDV 
XSRYHUWRDWRWDORIHPHUJHQF\UHVSRQVHV7KLVDOVRPHDQWWKDWWKHRQ 
GXW\ILUHILJKWHU(07VZHUHRXWRIWRZQWKDWPXFKPRUHOHDYLQJWKH'HSDUWPHQWZLWKOHVV 
FRYHUDJHLQWRZQ7KHYROXPHRIHPHUJHQF\FDOOVIRUWKH)LUH'HSDUWPHQWKDVLQFUHDVHG 
RYHUWKHODVWILYH\HDUSHULRGZLWKQRVLJQRIWKDWLQFUHDVHVORZLQJGRZQ
7KH'HSDUWPHQW·V ILUVW WZR IXOOWLPH&DSWDLQVZHUHDSSRLQWHG&DSWDLQ6HDQ6PLWKDQG  
&DSWDLQ6FRWW&KDUERQQHDX:KLOHWKHVHZHUHQRWDGGLWLRQDOSRVLWLRQVLQWKH'HSDUWPHQW 
WKH\ZHUHSURPRWLRQVIURPZLWKLQWROHYHOVRIJUHDWHUUHVSRQVLELOLW\LQWKHRSHUDWLRQRIWKH 
'HSDUWPHQW7KH&DSWDLQVLQDGGLWLRQWRUXQQLQJWKHLUUHVSHFWLYHVKLIWVDUHDOVRLQFKDUJH 
RIDOORSHUDWLRQVIRUWKH'HSDUWPHQWLQWKHDEVHQFHWKHFKLHIRUDGHSXW\FKLHI

2YHU WKH ODVW \HDU VHYHQ RQFDOO DQG UHFUXLW ILUHILJKWHUV OHIW WKH 'HSDUWPHQW IRU RWKHU 
RSSRUWXQLWLHV7KH'HSDUWPHQWKDVGRQHDJUHDWMRELQUHFUXLWLQJVL[QHZDX[LOLDU\PHPEHUV 
ZKR DUH LQWHUHVWHG LQ EHFRPLQJ ILUHILJKWHUV $V ZLWK DOO RI RXU PHPEHUV ZLWKLQ WKH 
'HSDUWPHQW WKH\ ZLOO EH UHTXLUHG WR DWWHQG WKH 0DVVDFKXVHWWV )LUHILJKWLQJ $FDGHP\ WR 
REWDLQWKHLUWUDLQLQJDQGFHUWLILFDWLRQDVILUHILJKWHUV

&RQVLGHULQJ LQFUHDVHG DFWLYLW\ OHYHO DQG WKH LQFUHDVHGGHPDQGV RQ WUDLQLQJ QHZ RQFDOO 
ILUHILJKWHUVDVZHOODVKDYLQJFDOOILUHILJKWHUVZKRDUHVLJQLILFDQWO\OHVVDYDLODEOHWRUHVSRQG 
WRFDOOVGXULQJWKHGD\WKH+ROGHQ)LUH'HSDUWPHQWKDVQHYHUEHHQDVVKRUWKDQGHGDVLW 
KDV EHHQ WKH ODVW WZR \HDUV 8QIRUWXQDWHO\ WKLV DSSHDUV WR EH WKH WUHQG RI DOO RQ 
FDOOFRPELQDWLRQ ILUH GHSDUWPHQWV DQG ZLOO QHHG WR EH DGGUHVVHG E\ DGGLQJ IXOOWLPH  
ILUHILJKWHUVLQWKHQHDUIXWXUH

$VLWEHFRPHVPRUHGLIILFXOWWRJHWDSSOLFDQWVWRPDNHWKHFRPPLWPHQWRIWLPHDQGSHUVRQDO 
VDFULILFHWREHFRPHILUHILJKWHUVDQG(07VWKH)LUH'HSDUWPHQWUHOLHVPRUHDQGPRUHRQLWV 
IXOOWLPHILUHILJKWHUVDQGPXWXDODLGGHSDUWPHQWV$Q\RQHZKRLVLQWHUHVWHGLQEHFRPLQJD 
ILUHILJKWHULVXUJHGWRFRQWDFWWKH'HSDUWPHQWIRUPRUHLQIRUPDWLRQ

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0RVWRIWKHILUHVLQ+ROGHQDUHUHVXOWV
RI VLPSOH PLVWDNHV RU HYHU\GD\
HTXLSPHQWPDOIXQFWLRQV5HPHPEHU
ZRUNLQJVPRNHGHWHFWRUVSURYLGHIDVW
QRWLILFDWLRQ WR UHVLGHQWV DQG KHOS WR
VDYHOLYHVDQGUHGXFHORVVHV$OVRDOO
UHVLGHQWVDUHQRZUHTXLUHGE\ODZWR
KDYH ZRUNLQJ FDUERQ PRQR[LGH
GHWHFWRUV RQ HYHU\ IORRU DV ZHOO DV
VPRNHGHWHFWRUV
)RUJHQHUDOILUHSUHYHQWLRQTXHVWLRQV
RU SODFHPHQW RI GHWHFWRUV SOHDVH
FRQWDFWWKH)LUH3UHYHQWLRQ'LYLVLRQ
+2/'(1),5(3(56211(/
7KH+ROGHQ)LUH'HSDUWPHQWFRPPDQGVWDIIFRQVLVWVRIFKLHIGHSXW\FKLHIVFDSWDLQV
DQG  OLHXWHQDQWV $W WKH HQG RI  WKH'HSDUWPHQW URVWHU FRQVLVWHG RI  IXOOWLPH
ILUHILJKWHUV  RQFDOO ILUHILJKWHUV  ILUHILJKWHU UHFUXLWV DQG  DX[LOLDU\ PHPEHUV 
DGPLQLVWUDWLYH DVVLVWDQWV  FKDSODLQ  SXEOLF LQIRUPDWLRQ RIILFHUSKRWRJUDSKHU DQG 
VSHFLDOSURMHFWVFRRUGLQDWRU
MEMBER RANK YEARS OF 
SERVICE 
John Chandler III Fire Chief/EMT 10 
Peter Bergstrom Deputy Chief/EMT 38 
Russell Hall Deputy Chief/Paramedic 7 
David Chapin Lieutenant/EMT 15 
Scott Charbonneau Captain/EMT 39 
Eric Fasshauer Lieutenant 16 
Andrew Miller Lieutenant /EMT 16 
Joshua Poznanski Lieutenant/Paramedic 10 
Michael Rosen Lieutenant/EMT-I 38 
Sean Smith Captain/EMT 10 
Barry Tupper Lieutenant//EMT 24 
John Whipple Lieutenant 24 
Jake Annunziata Auxiliary 
Amanda Beahn Firefighter/EMT 4 
Charles Borowy Firefighter/Paramedic 10 
Lea Caldwell Auxiliary 
Dennis Carlson Firefighter/EMT 4 
Brendon Connor Firefighter 6 
Robert Connor Firefighter/Paramedic 2 
Derryl Dion Firefighter/EMT 16 
David Eddy Firefighter 23 
Patrick Gagne Auxiliary 
Christopher Galkowski Recruit 
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Luis Garcia Firefighter 1 
Pablo Gonzalez Auxiliary 
Kevin Harmon Firefighter 4 
Daniel Hazen Firefighter 7 
Michael Himmer Firefighter 16 
Derek Hirons Firefighter/Paramedic 6 
Max Jette Firefighter/EMT 1 
Richard Johnson Firefighter/Paramedic 1 
Nicholas Kakelecz, Jr. Firefighter/EMT 13 
Peter Lacy Firefighter/EMT 12 
Jeremy LaFlamme Firefighter/EMT 6 
Michael Lemoine Auxiliary 
Tyke Lothrop Firefighter/Paramedic 5 
Timothy Lukasevicz Auxiliary 
David Maloof Auxiliary 
Christopher Montiverdi Firefighter/Paramedic 
Emergency Management Coordinator 
1 
Ryan Mouradian Firefighter 9 
Ethan Naiman Firefighter/Paramedic 1 
Ryan Murphy Firefighter 1 
Robert Nickerson Firefighter/Paramedic 6 
Adam Parslow Firefighter 3 
Bryan Patch Firefighter/Paramedic 5 
Ryan Pescaro Firefighter/EMT 1 
Paul Pierce Firefighter/Paramedic 4 
Andrew Rodriguez Firefighter 1 
Brian Rushlow Firefighter/EMT 7 
David Russo Firefighter/Paramedic EMS Coordinator 4 
Joseph Sposato Auxiliary 
Leah Francese-Wood Fulltime Senior Clerk 9 
Heidi LaFleur-McAlice Part time Senior Clerk 9 
Rev. John Barber Chaplain 2 
Ira Hoffman Special Projects Coordinator 5 
James Schakenbach Public Information 
Officer/Photographer 
2 




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7KH)LUH'HSDUWPHQWPDLQWDLQHGDEXV\
VFKHGXOH RI WUDLQLQJ DQG HGXFDWLRQ
DPRQJ H[LVWLQJ PHPEHUV DORQJ ZLWK
UHFUXLW WUDLQLQJ SURJUDPV IRU QHZ
DX[LOLDU\ UHFUXLWV HQWHULQJ WKH ILUH
VHUYLFH2QFDOOILUHUHFUXLWVQHZWRWKH
'HSDUWPHQW DWWHQG D IRXU PRQWK
WUDLQLQJSURJUDPDWWKH0DVVDFKXVHWWV
'HSDUWPHQWRI)LUH6HUYLFHVWRJDLQWKH
NQRZOHGJH DQG H[SHUWLVH WR EHFRPH
FHUWLILHG DV ILUHILJKWHUV 'XULQJ 
WKH 'HSDUWPHQW KDG IRXU RQFDOO
PHPEHUV REWDLQ WKHLU )LUHILJKWHU ,,,
FHUWLILFDWLRQWKURXJKWKH0DVVDFKXVHWWV
)LUH7UDLQLQJ&RXQFLO7KLVDGGVJUHDWYDOXHWRWKH)LUH'HSDUWPHQWDVHDFKPHPEHUWKDW
FRPSOHWHGWKHULJRURXVDQGWLPHFRQVXPLQJWUDLQLQJDGGVDOHYHORIGHSWKWRWKHHPHUJHQF\
UHVSRQVHWRWKH7RZQ7KH'HSDUWPHQWDOVRKDGRQHPHPEHUFRPSOHWHWKHZHHN&DUHHU
5HFUXLW )LUH 7UDLQLQJ 3URJUDP IURP WKH 0DVVDFKXVHWWV )LUH $FDGHP\ 7KLV SURJUDP LV
VLPLODUWRWKH2Q&DOO9ROXQWHHU5HFUXLW3URJUDPEXWLVSURYLGHGWRFLWLHVDQGWRZQVRQD
IXOOWLPHKRXUSHUZHHNEDVLVZKLFKSURYLGHVDGGLWLRQDOWUDLQLQJLQVSHFLDOL]HGDUHDV
DORQJZLWKDSK\VLFDOILWQHVVZHOOQHVVFRPSRQHQW
7KH 'HSDUWPHQW KDVPDQ\PHPEHUV
ZKRFRQWLQXHWRVWULYHIRUHGXFDWLRQDO
RSSRUWXQLWLHV WR ILQH WXQH WKHLU VNLOOV
DQG H[SHUWLVH LQ DUHDV VXFK DV
LQVWUXFWRU WUDLQLQJ RIILFHU WUDLQLQJ
ILUH SUHYHQWLRQ WUDLQLQJ WHFKQLFDO
UHVFXH WUDLQLQJ DQG DGYDQFHG
ILUHILJKWHU WUDLQLQJ 7KH 'HSDUWPHQW
FRPPHQGV LWV FDOO DQG FDUHHU
PHPEHUVIRUWDNLQJWKHLURZQWLPHWR
HQKDQFH WKH VHUYLFH ZH SURYLGH E\
REWDLQLQJ HGXFDWLRQ DQG WKH
FHUWLILFDWLRQLQWKH)LUH6HUYLFH

+ROGHQ )LUH FXUUHQWO\ KDV PHPEHUV
ZKRDUHSDUWRIVSHFLDOL]HGWHDPV7ZR
RILWVILUHILJKWHUSDUDPHGLFVDUHRQWKH
0DVVDFKXVHWWV 'HSDUWPHQW RI )LUH
6HUYLFHV+D]DUGRXV0DWHULDOV7HDPLQ
ZKLFK WKH\ UHVSRQG WR HPHUJHQFLHV 
DURXQG WKH VWDWH 7R EH DPHPEHU RI VXFK D SUHVWLJLRXV WHDP+ROGHQ ILUHILJKWHUV ZHUH 
UHTXLUHGWRDWWHQGDQRYHUKRXUWUDLQLQJSURJUDPDQGREWDLQFHUWLILFDWLRQDVD+D]0DW 
7HFKQLFLDQ

/XLV *DUFLD OHIW DQG $QGUHZ 5RGULJXH] ULJKW ZHUH
UHFRJQL]HG IRU WKHLU ILUHILJKWHU WUDLQLQJ DFKLHYHPHQWV E\
)LUH&KLHI-DFN&KDQGOHUIDUOHIWDQGOWRU6HOHFWPHQ
7LPRWK\(WKLHU-HUHP\.XUW]DQG(ULN6FKHLQIHOGW
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7KH'HSDUWPHQWDOVRKDVHLJKWILUHILJKWHUVZKRDUHPHPEHUVRIWKH)LUH'LVWULFW7HFKQLFDO 
5HVFXH7HDP7KLVWHDPUHVSRQGVZLWKLQWKHILUHGLVWULFWDQGDVQHHGHGDURXQGWKHVWDWH 
WRHPHUJHQFLHVZKLFKUHTXLUHVSHFLDOL]HGUHVFXH7KHVHW\SHVRIUHVFXHFRXOGLQFOXGH 
URSHKLJK DQJOH UHVFXHV FRQILQHG VSDFH UHVFXHV WUHQFK UHVFXH RU FROODSVH UHVFXH 7KH 
'HSDUWPHQWLVH[WUHPHO\IRUWXQDWHWRKDYHPHPEHUVZLWKVXFKDKLJKOHYHORIWUDLQLQJDV 
WKH\EULQJWKDWH[SHUWLVHWRHPHUJHQF\FDOOVLQWRZQ
+ROGHQ)LUHFRQWLQXHVWRORRNIRUTXDOLILHGDSSOLFDQWVIRUWKH2Q&DOO$X[LOLDU\)LUHILJKWHU 
3URJUDP7KLVSURJUDPKHOSVEXLOGDVWURQJIRXQGDWLRQIRURQFDOOILUHILJKWHUVZKLFKDOORZV 
WKH'HSDUWPHQWWRPDLQWDLQWKHQHHGHGVWDIILQJWRUHVSRQGWRDOOHPHUJHQF\FDOOVIRUVHUYLFH 
LQWKH7RZQGD\VSHU\HDU

),5(35(9(17,21 
7KH)LUH'HSDUWPHQWUHPDLQVFRPPLWWHGWRHQVXULQJWKHVDIHW\RIWKH7RZQWKURXJKWKH 
HQIRUFHPHQWRIWKHILUHSUHYHQWLRQODZVRIWKH&RPPRQZHDOWK,QWKH)LUH'HSDUWPHQW 
VWUHQJWKHQHG LWV SDUWQHUVKLS ZLWK WKH 'HSDUWPHQW RI 3ODQQLQJ DQG 'HYHORSPHQW E\ 
EHFRPLQJDQLQWHJUDOSDUWRIWKHEXLOGLQJSHUPLWSURFHVV7KH'HSDUWPHQWLVQRZLQYROYHG 
LQ UHYLHZLQJ DQG FRPPHQWLQJ RQ DOO EXLOGLQJ  SHUPLW DSSOLFDWLRQV WKDW UHTXLUH QHZ RU  
XSGDWHGUHVLGHQWLDORUFRPPHUFLDO ILUHSURWHFWLRQ7KLVDOORZVWKH)LUH'HSDUWPHQWWREH 
LQYROYHGLQWKHFRQVWUXFWLRQDQGUHPRGHOLQJSURMHFWVLQWRZQIURPWKHGHYHORSPHQWDOSKDVH 
DQGHQVXUHVWKDWRXULQSXWRQSODQVLVDQLPSRUWDQWSDUWRIWKHSURFHVV7KH'HSDUWPHQW 
KDVDOVRZRUNHGFROODERUDWLYHO\ZLWKWKH%XLOGLQJ,QVSHFWRUWRSURYLGHLQVSHFWLRQVWRPDQ\ 
FRPPHUFLDOEXLOGLQJVLQWRZQZKLFKDOORZVXVWRORRNDWLVVXHVWKURXJKERWKWKHEXLOGLQJ 
DQGILUHFRGHV

7KH'HSDUWPHQWSURYLGHGDVLJQLILFDQWQXPEHURISHUPLWLQVSHFWLRQVRYHUWKHODVW\HDU,Q 
 WKH )LUH 'HSDUWPHQW VDZ D  LQFUHDVH LQ WRWDO LQVSHFWLRQV RYHU  ZLWK 
LQVSHFWLRQVWRWDOLQJ7KHVHW\SHVRILQVSHFWLRQVLQFOXGHWKRVHIRUWKHVDOHRIUHVLGHQWLDO 
VWUXFWXUHV ILUH DODUP V\VWHPV RLO EXUQHUV DERYHXQGHUJURXQG VWRUDJH WDQNV OLTXLG 
SURSDQH JDV WDQNV VSULQNOHU V\VWHPV HWF 7KH )LUH 'HSDUWPHQW KDV DOVR VHHQ D  
LQFUHDVHLQSHUPLWVLVVXHGE\WKH'HSDUWPHQWZLWKSHUPLWVWRWDOLQJ$ORQJZLWKWKH 
SHUPLWLQVSHFWLRQVWKH'HSDUWPHQWSURYLGHVSODQUHYLHZRQDOOFRPPHUFLDODQGUHVLGHQWLDO 
FRQVWUXFWLRQSURMHFWVWRHQVXUHWKDWILUHSURWHFWLRQV\VWHPVDQGGHYLFHVDUHLQVWDOOHGLQWKH 
SURSHUORFDWLRQVIRUWKHVDIHW\RIWKHEXLOGLQJLQKDELWDQWV

7KH)LUH3UHYHQWLRQ'LYLVLRQLVDOVRUHVSRQVLEOHIRULQVSHFWLQJFRPPHUFLDOORFDWLRQVPHGLFDO 
IDFLOLWLHVDQGSODFHVRISXEOLFDVVHPEO\7KH'HSDUWPHQWSURYLGHVVDIHW\LQVSHFWLRQVDQGILUH 
GULOOVIRUWKHEXVLQHVVFRPPXQLW\RI+ROGHQDVZHOODVDOOWKH:DFKXVHWW5HJLRQDO6FKRRO 
'LVWULFW VFKRROV LQ WRZQ ,Q  WKH 'HSDUWPHQW PDGH JUHDW VWULGHV LQHQKDQFLQJ RXU 
FRPPHUFLDODQGSXEOLFDVVHPEO\LQVSHFWLRQSURFHVVDVZHOODVFUHDWLQJSUHILUHSODQVIRUDOO


99
27$.+%5#('6;
(+4'&'2#46/'06



7
SODFHVRISXEOLFDVVHPEO\DOOVFKRROVKHDOWKFDUHIDFLOLWLHVDQGDOOUHVWDXUDQWVLQWKH7RZQ 
RI +ROGHQ 7KLV  W\SH RI  SODQQLQJ KDV HQKDQFHG  WKH HPHUJHQF\  UHVSRQVH E\ WKH )LUH  
'HSDUWPHQW$VDOZD\VZHHQFRXUDJHUHVLGHQWVZKRZRXOGOLNHDVDIHW\LQVSHFWLRQRIWKHLU 
KRPHRUKDYHTXHVWLRQVDERXWWKHLUVPRNHRUFDUERQPRQR[LGHGHWHFWRUVWRFRQWDFWWKH)LUH 
3UHYHQWLRQ'LYLVLRQ5HPHPEHU WRFKDQJH WKHEDWWHULHV LQDOO RI\RXUGHWHFWRUVHYHU\VL[ 
PRQWKVWRHQVXUHWKDWWKH\DUHLQSURSHUZRUNLQJRUGHU

+2/'(1(;3/25(563267352*5$0 
7KH+ROGHQ)LUH([SORUHUV3RVWFRQWLQXHVWREHDQLPSRUWDQWSDUWLQWKHPLVVLRQRI 
WKH+ROGHQ)LUH'HSDUWPHQW6RPHRIWKHFXUUHQWILUHILJKWHUVZHUHDSDUWRIWKH([SORUHU  
3RVWDWRQHWLPHDQGLWKDVVHUYHGDVDQLPSRUWDQWUHFUXLWLQJWRRO&XUUHQWO\WKH3RVWKDV 
DFWLYH\RXWKPHPEHUVDQGVL[DGXOWVWKDWDUHUHJLVWHUHGZLWKWKH0RKHJDQ&RXQFLODQG 
WKH%R\6FRXWVRI$PHULFD
7KH+ROGHQ)LUH([SORUHUV3RVWLVXQGHUWKHGLUHFWLRQRI)LUHILJKWHU6HQLRU$GYLVRU 
'DYLG(GG\+HKDVEHHQDQDGYLVRUWRWKH+ROGHQ)LUH([SORUHUV3RVWIRU\HDUVDQG 
KDV\HDUVRIH[SHULHQFHDVDILUHILJKWHU$GYLVRUVZKRSUHVLGHXQGHUKLPDUH7LP.HOO\ 
-HUHP\/D)ODPPHDQG&ODXGLD(GG\ZKREULQJDFRPELQHGH[SHULHQFHRI\HDUVWRWKH 
SURJUDP7KHOLDLVRQIRUWKHSDVW\HDUVWRWKH3RVWDQG0RKHJDQ&RXQFLOLV+RZLH*HOOLV 
)LUH&KLHI-RKQ&KDQGOHUVHUYHVDVWKH([HFXWLYH2IILFHUIRUWKHSURJUDP7KHPHPEHUVRI 
+ROGHQ)LUH([SORUHU3RVWPHHWRQFHDZHHNDQGOHDUQDOODVSHFWVRIILUHUHVFXH(06 
ZLOGHUQHVV VXUYLYDO DV ZHOO DV VHDUFK DQG UHVFXH 7KH PDLQ PLVVLRQ RI 3RVW  LV WR 
VXSSRUWWKHPLVVLRQRIWKH+ROGHQ)LUH'HSDUWPHQW
,QWKHSDVW\HDUWKHPHPEHUVZHUHLQYLWHGWRSDUWLFLSDWHLQWKH3ULQFHWRQ)LUH'HSDUWPHQW 
VPRNHKRXVHGULOODQGWRXURIWKH:DFKXVHWW)LUH7RZHU7KH\DOVRSDUWLFLSDWHGLQWKH+ROGHQ 
0HPRULDO'D\SDUDGH5XWODQG,QGHSHQGHQFH'D\SDUDGHDQG.ORQGLNHHYHQWDW7UHDVXUH 
9DOOH\LQ5XWODQG7KH([SORUHUVZHUHLQFKDUJHRIWKH:LOGHUQHVV)LUVW$LGVWDWLRQZKHUH 
WKH\VFRUHGDQGHYDOXDWHGLQFRPLQJ%R\6FRXWWURRSVRQWKHLUNQRZOHGJHRIILUVWDLGDQG 
WHDPZRUN$GYLVRUVZHUHSUHVHQWLIWKH\QHHGHGDVVLVWDQFHKRZHYHUWKLVZDVVROHO\WKHLU 
UHVSRQVLELOLW\WRVFRUHDQGZRUNDVXQLW
KH+ROGHQ)LUH([SORUHUVZHUHDFWLYDWHGWKLV\HDUIRUDEUXVKILUHRQ+DUULV6WUHHWLQZKLFK 
WKH\DVVLVWHGWKHILUHGHSDUWPHQWLQFOXGLQJFKHFNLQJDSSDUDWXVHTXLSPHQWSDFNLQJKRVH 
DQGRWKHUWDVNVWKDWZHUHDVVLJQHGDVQHHGHG

6SHFLDOWKDQNVWR&DSWDLQ6FRWW&KDUERQQHDXIRUWKHIXQGDPHQWDOVRI6&%$&DSWDLQ6HDQ 
6PLWKIRUWHDFKLQJWKHIXQGDPHQWDOVRI7HFK5HVFXH/W'DYLG&KDSLQIRUWHDFKLQJ 
7KHUPDO ,PDJLQJ DV  ZHOO DV WKH +ROGHQ )LUH 'HSDUWPHQWPHPEHUV ZKR WDXJKW XV WKH 
LPSRUWDQFHRILFHUHVFXH:HDOVRDSSUHFLDWHWKHRSSRUWXQLW\WRSDUWLFLSDWHLQWKHOLYHILUH 
H[HUFLVH RQ +LJKODQG 6WUHHW WKLV \HDU DQG DSSUHFLDWH WKH \HDUV RI NQRZOHGJH WKDW WKH  
ILUHILJKWHUVVKDUHZLWKWKH([SORUHUV7KH([SORUHU3URJUDPLVRSHQWRDQ\\RXWKEHWZHHQ 
WKHDJHVRIDQG,ILQWHUHVWHGLQMRLQLQJSOHDVHFRQWDFW)LUHILJKWHU'DYLG(GG\RU&KLHI 
-RKQ&KDQGOHU

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6$)(352*5$0
7KH 6$)( SURJUDP LV D VWDWHZLGH LQLWLDWLYH WR WHDFK ILUH VDIHW\ HGXFDWLRQ LQ RXU 
FRPPXQLW\7KHSXUSRVHRI6$)(LVWRSURYLGHILUHDQGOLIHVDIHW\HGXFDWLRQWRVFKRRO 
DJHGFKLOGUHQ IRU WKHPWREHDEOH WR UHFRJQL]H WKHGDQJHUVRI ILUHDQG ILUHKD]DUGV WKDW  
LQYROYHVPRNLQJUHODWHGPDWHULDOV7KLV\HDUWKH)LUH'HSDUWPHQWZDVDZDUGHGWKH)< 
6$)( *UDQW :LWK WKHVH IXQGV WKH 6$)( &RRUGLQDWRU DQG (GXFDWRUV WDXJKW ILUH 
VDIHW\SUHYHQWLRQ HGXFDWLRQ LQ JUDGHV .LQGHUJDUWHQ WKURXJK *UDGH  DV ZHOO DV  
SUHVFKRROVGD\FDUH FHQWHUV 7KLV \HDU WKH 6$)( &RRUGLQDWRU ZRUNHG ZLWK WKH 3K\VLFDO 
(GXFDWLRQWHDFKHUVWRFRRUGLQDWHDUHOD\UDFHDQGREVWDFOHFRXUVHGHPRQVWUDWLQJILUHVDIHW\ 
7RSLFVFRYHUHGZHUH´*HW/RZDQG*R,Q6PRNHµDQG´2QFH<RX·UH2XW6WD\2XWµDQGWKH 
LPSRUWDQFHRIKDYLQJDPHHWLQJSODFH ORFDWHGRQ WKHVWUHHWVLGHRI\RXUUHVLGHQFHZKHUH  
HPHUJHQF\UHVSRQGHUVZLOOVHHWKHRFFXSDQWV

:HZHUHDOVR IRUWXQDWHDJDLQ WR UHFHLYHDQRWKHUVWDWHZLGHJUDQW WR FRQWLQXH WKH6HQLRU 
6$)(SUHVHQWDWLRQV7KH6HQLRU6$)(JRDOVDUHWRSURYLGHILUHDQGOLIHVDIHW\HGXFDWLRQ 
WRVHQLRUVLQRUGHUIRUWKHPWRUHFRJQL]HWKHGDQJHUVRIILUHSRLVRQLQJIDOOVVPRNLQJUHODWHG 
PDWHULDOVDQGRWKHUPHGLFDOHPHUJHQFLHV7KH6$)(&RRUGLQDWRU(GXFDWRUVFRQGXFWHG 
SUHVHQWDWLRQVDWWKH+ROGHQ6HQLRU&HQWHUDLPHGWRZDUGWKHUHVSRQVHVWKH)LUH'HSDUWPHQW 
UHFHLYHVIRUWKLVDJHJURXS7KLV\HDU·VSUHVHQWDWLRQWRSLFZDV´3XW$/LG2Q,Wµ7KHJRDO 
ZDVDLPHGWRZDUGFRRNLQJILUHDZDUHQHVV)RFXVLQJRQVDIHW\VHQLRUVZHUHVKRZQVFHQDULRV 
RIGLIIHUHQWW\SHVRIFRRNLQJILUHVDQGKRZWKH\FRXOGEHSUHYHQWHG$OVRLQFOXGHGZHUHWKH 
XVHRIDQGXQGHUVWDQGLQJWKHLPSRUWDQFHRIKRPHILUHH[WLQJXLVKHUV3DUWLFLSDQWVZHUHJLYHQ 
FRRNLQJVDIHW\SDFNHWVZKLFKLQFOXGHGUHPLQGHUPDJQHWVVDIHW\EURFKXUHVDQGSRWKROGHUV 
9LVXDOGHPRQVWUDWLRQVLQFOXGHGWKHXVHRIWKH'HSDUWPHQWRI)LUH6HUYLFHVVWRYHWRSSURS 
7KLVSURSDOORZHGIRUDKDQGVRQGHPRQVWUDWLRQRIFRUUHFWSRWKDQGOHSODFHPHQWXVHRIOLGV 
LQHYHQWRIDSDQSRWILUHDQGQRWZHDULQJORRVHFORWKLQJZKLOHFRRNLQJ)LQDOO\FRYHUHGZDV 
WKHXQGHUVWDQGLQJRI´6WRS'URSDQG5ROOµIRULQGLYLGXDOVZLWKOLPLWHGPRELOLW\
,QDGGLWLRQWRWHDFKLQJILUHSUHYHQWLRQDQGHGXFDWLRQLQVFKRROWKH)LUH'HSDUWPHQWDOVR 
SURYLGHV QXPHURXV VWDWLRQ WRXUV IRU *LUO%R\ 6FRXW 7URRSV FRQGXFWV VWDWLRQ WRXUV IRU 
UHVLGHQWVKROGVDQDQQXDO3XEOLF6DIHW\'D\2SHQ+RXVHSDUWLFLSDWHVLQWKHWRZQZLGH%LJ 
7UXFN'D\DQGSURYLGHVILUHHGXFDWLRQGXULQJWKH7RZQ·V+ROGHQ'D\VHYHQWDVZHOODVD 
+RPH)LUH6SULQNOHUVHPLQDU
(0(5*(1&<0(',&$/6(59,&(6(06
7KH 'HSDUWPHQW DQVZHUHG QHDUO\  UHTXHVWV IRU VHUYLFH ZLWK  RI WKH SDWLHQWV 
WUDQVSRUWHG UHTXLULQJ $GYDQFHG /LIH 6XSSRUW FDUH IURP WKH 'HSDUWPHQW·V SDUDPHGLFV LQ 
 7KLV LV D  LQFUHDVH IURP ODVW \HDU LQ WKH DPRXQW RI FULWLFDOO\ LOO SDWLHQWV WKH 
'HSDUWPHQWLVVHHLQJ7KHVHUYLFHFRQWLQXHVWRDWWUDFWH[SHULHQFHGSURYLGHUVZKRSURYLGH 
TXDOLW\PHGLFDOFDUHWRRXUSDWLHQWV7KH'HSDUWPHQWKDVDOVRVWDUWHGWRFXOWLYDWH(07VDQG 
SDUDPHGLFV IURP ZLWKLQ DQG KDYH DOORZHG WKHP WR EHFRPH VXFFHVVIXO PHPEHUV RI WKH 
DPEXODQFHVHUYLFHWKURXJKWKHLQKRXVHPHQWRULQJSURJUDP7KLVSURJUDPZKLFKLVDVWULFW 
DQGLQWHQVLYHWUDLQLQJSURJUDPDOORZVWKHLQGLYLGXDOWROHDUQDQGREVHUYHWKHWHFKQLTXHV 
QHFHVVDU\WREHVXFFHVVIXOLQWUHDWLQJDQGFDULQJIRUWKHVLFNDQGLQMXUHG


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7KLVSURJUDPKDVSURYHGWREHVXFFHVVIXOLQ+ROGHQDQGKDVDOVREHHQUHTXHVWHGIURPWKH 
PHGLFDO GLUHFWRU DW 80DVV 0HPRULDO +HDOWKFDUH VR WKDW RWKHU DPEXODQFH VHUYLFHV FDQ 
LPSOHPHQWLWIRUWKHLUSURYLGHUV
7KH'HSDUWPHQWKDVWKUHH&ODVVDPEXODQFHVDOORXWILWWHGWRWKH$GYDQFHG/LIH6XSSRUW 
OHYHO&XUUHQWO\WKH'HSDUWPHQWVWDIIVWZRRIWKHDPEXODQFHVWRWKH$/6OHYHOKRXUVSHU 
GD\DQGVHYHQGD\VSHUZHHN 7KHWKLUGDPEXODQFHLVDVSDUHXQLWZKLFK LIQHHGHG LV 
VWDIIHG RQ D  UHFDOO RI SHUVRQQHO ,W DOVR DOORZV XV WR VHQG YHKLFOHV RXW IRU PDLQWHQDQFH 
ZLWKRXW UHGXFLQJ WKH 'HSDUWPHQW·V OHYHO RI VHUYLFH :LWK WKH WKUHH XQLWV LQ VHUYLFH WKH 
'HSDUWPHQWKDGPXOWLSOHRFFDVLRQVZKHQDOOWKUHHDPEXODQFHVZHUHRXWRQHPHUJHQF\FDOOV 
DWWKHVDPHWLPH7KHDELOLW\WRSXWWKUHHYHKLFOHVRQWKHURDGLIQHHGHGUHGXFHVWKHQHHG 
IRUXWLOL]LQJWKHPXWXDODLGDJUHHPHQWVZLWKVXUURXQGLQJWRZQV
,QWU\LQJWRNHHSLWVVHUYLFHDKHDGRIWKHFXUYHDQGRQWKHFXWWLQJHGJHRIWKHWHFKQRORJ\LQ 
WKH(06ILHOGWKH+ROGHQ)LUH'HSDUWPHQWKDVDGGHGQHZHTXLSPHQW7KH'HSDUWPHQWKDV 
UHSODFHGLWV\HDUROG9LGHR6FRSH,QWXEDWLRQ'HYLFHVZLWKWKHPRVWVWDWHRIWKHDUW9LGHR 
6FRSH WKDW DOORZV SDUDPHGLFV WR KDYH WKH EHVW DGYDQFHG DLUZD\ GHYLFH IRU (06 ZKHQ  
VHFRQGVPDWWHU7KHHTXLSPHQWWKDWWKH'HSDUWPHQWKDVXVHGRQDPRQWKWULDOXVHGRQ 
SDWLHQWVZLWKVXFFHVVLVFDOOHGWKH0F*5$7+0$&HQKDQFHGGLUHFWODU\QJRVFRSH 
('/,WLVDGHYLFHWKDWFRPELQHVWKHEHQHILWVRIERWKGLUHFWODU\QJRVFRS\'/DQGYLGHR 
ODU\QJRVFRS\9/2QHRIWKHPDMRUEHQHILWVRIWKLVGHYLFHLVWKDWLWDOORZVSDUDPHGLFVWR 
VXFFHHGRIWKHWLPHZKHQSDWLHQWVUHTXLUHDGYDQFHGDLUZD\WRVDYHWKHLUOLIH7KDQNV 
WRWKHWRZQ·VLQYHVWPHQWLQPDLQWDLQLQJWKHKLJKHVWTXDOLW\PHGLFDOFDUHIRULWVUHVLGHQWV 
WKH 'HSDUWPHQW KDV SXUFKDVHG WZR QHZ 3K\VLR /LIHSDN /HDG (&* 
PRQLWRUGHILEULOODWRUV7KHXQLWVWDNHWKHSODFHRIWKHSUHYLRXVJHQHUDWLRQPRQLWRUVDQGDGG 
WKHQHZHVWWHFKQRORJ\WRWKHDUVHQDORIWRROVSDUDPHGLFVKDYHDWWKHLUGLVSRVDO
,Q  WKH 'HSDUWPHQW KDV EHFRPH DIILOLDWHG ZLWK $PHULFDQ 3URIHVVLRQDO (GXFDWLRQ 
6HUYLFHVDVDWHDFKLQJVLWHIRU$&/6$GYDQFHG&DUGLRYDVFXODU/LIH6XSSRUW3$/63HGLDWULF 
/LIH6XSSRUW%/6%DVLF/LIH6XSSRUWDQG&35&DUGLR3XOPRQDU\5HVXVFLWDWLRQVHWIRUWK 
E\ WKH$PHULFDQ+HDUW$VVRFLDWLRQ7KH+ROGHQ)LUH'HSDUWPHQWFRQWLQXHV WR WUDLQDQG 
FHUWLI\ WKH 0RXQWYLHZ 0LGGOH 6FKRRO DQG 'DZVRQ (OHPHQWDU\ 6FKRRO $ JRDO IRU WKH 
'HSDUWPHQWLQLVWRFRQWLQXHWRRIIHU&35FODVVWRUHVLGHQWVIUHHRIFKDUJHWKLVZLOO 
DOORZ+ROGHQWREH+HDUW6DIH

$VFRPHVWRDFORVH+ROGHQ)LUHFDQORRNEDFNDQGVHHWKHVXFFHVVRILWV(06VHUYLFH 
FRQWLQXLQJ DQG PRYLQJ IRUZDUG 7KH 'HSDUWPHQW VWULYHV WR UHVHDUFK WKH OLIH VDYLQJ 
WHFKQLTXHVLWFDQEULQJWRWKH7RZQDQGLWVUHVLGHQWVZKHWKHUWKURXJKHGXFDWLRQRUWHVWLQJ 
QHZHTXLSPHQW:LWKLQ+ROGHQ)LUH'HSDUWPHQW(06LWLVWKHGHGLFDWLRQRILWVH[SHULHQFHG 
DQGFDULQJSURYLGHUVWKDWHQVXUHVHDFKDQGHYHU\FDOOIRUDLGZLOOEHPHWZLWKWKHKLJKHVW 
OHYHORIVHUYLFHDQGFDUH

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(PHUJHQF\ 0DQDJHPHQW LV XQGHU WKH UHVSRQVLELOLWLHV RI WKH )LUH &KLHI (PHUJHQF\ 
0DQDJHPHQWDFWLYLWLHV LQFOXGHPHPEHUVKLS LQWKH6RXWK:DFKXVHWW5HJLRQDO(PHUJHQF\ 
3ODQQLQJ&RPPLWWHH6:5(3&RIZKLFK&KLHI-RKQ&KDQGOHULVFXUUHQWO\WKHFKDLUPDQ
7KH&RPPXQLW\(PHUJHQF\5HVSRQVH7HDP &(57 LVFRPSULVHGRIYROXQWHHUVZKRKHOS 
GXULQJHPHUJHQFLHV7KH&(577HDPZKLFKIDOOVXQGHU(PHUJHQF\0DQDJHPHQWLVDQRWKHU 
FRPSRQHQWRIHPHUJHQF\SUHSDUHGQHVVDQGWKHUHVSRQVHWRHPHUJHQFLHVWKDWLVKDQGOHGE\ 
)LUH'HSDUWPHQWSHUVRQQHOXVLQJ'HSDUWPHQWHTXLSPHQWDQGVSHFLDOHTXLSPHQWSXUFKDVHG 
XQGHUWKH(PHUJHQF\0DQDJHPHQWEXGJHW
7KHSULPDU\ IRFXVRIHPHUJHQF\PDQDJHPHQWWKLV\HDUFRQVLVWHGRI WUDLQLQJRSHUDWLRQV 
DQG FDSDELOLWLHV RI WKH (PHUJHQF\ 2SHUDWLRQV &HQWHU (2& ORFDWHG LQ WKH 3XEOLF 6DIHW\ 
%XLOGLQJDQDVVHVVPHQWRIWKHHPHUJHQF\SUHSDUHGQHVVWUDLQLQJQHHGVRIWRZQHPSOR\HHV 
WKHGHYHORSPHQWRID&RQWLQXLW\RI2SHUDWLRQV3ODQIRUWRZQGHSDUWPHQWVDQGDQXSGDWLQJ 
RIWKH7RZQ·V&RPSUHKHQVLYH(PHUJHQF\0DQDJHPHQW3ODQ+D]DUGRXV0DWHULDOV5HVSRQVH 
3ODQDQG6KHOWHULQJ3ODQ7KH)LUH'HSDUWPHQWSURYLGHGHPHUJHQF\SUHSDUHGQHVVPDWHULDO 
DQGWUDLQLQJWRWRZQUHVLGHQWVGXULQJ+ROGHQ'D\VDVZHOODVGXULQJWKH)LUH'HSDUWPHQW·V 
2SHQ+RXVHWKLVSDVW2FWREHU

,Q -XO\ WKH 7RZQ LPSOHPHQWHG D QHZ PHWKRG RI SURYLGLQJ HPHUJHQF\ PHVVDJHV DQG 
LQIRUPDWLRQ WR WRZQUHVLGHQWVDQHPHUJHQF\EURDGFDVW$0UDGLRVWDWLRQ5HVLGHQWVFDQ 
WXQH LQ WR  $0 ZKLFK ZLOO EURDGFDVW NH\ SXEOLF VDIHW\ LQIRUPDWLRQ VXFK DV URDG 
FORVLQJVSRZHURXWDJHXSGDWHVDQGHPHUJHQF\VKHOWHUORFDWLRQVGXULQJGDPDJLQJZHDWKHU 
HYHQWVDQGRWKHUQDWXUDOGLVDVWHUV7KHVWDWLRQZLOODOVREHDYDOXDEOHQHZVUHVRXUFHGXULQJ 
WRZQZLGHFHOHEUDWLRQVVXFKDV+ROGHQ'D\VVRUHVLGHQWVFDQUHFHLYH


ϭϰϱϰ ϭϰϯϬ ϭϰϮϬ ϭϱϰϵ
ϭϲϵϲ
ϯϳϮ ϰϯϬ ϰϳϱ ϰϰϵ ϱϰϰ
ϭϴϮϲ ϭϴϲϬ ϭϴϵϱ ϭϵϵϴ
ϮϮϰϬ
Ϭй
Ϯй
ϰй
ϲй
ϴй
ϭϬй
ϭϮй
ϭϰй
Ϭ
ϱϬϬ
ϭϬϬϬ
ϭϱϬϬ
ϮϬϬϬ
ϮϱϬϬ
ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ
,ŽůĚĞŶ&ŝƌĞĞƉĂƌƚŵĞŶƚdŽƚĂůĂůůƐĨŽƌ^ĞƌǀŝĐĞďǇ
ĂůĞŶĚĂƌzĞĂƌ
ϮϬϭϮͲϮϬϭϲ
D^ĂůůƐ &ŝƌĞĂůůƐ
dŽƚĂůĂůůƐŽŵďŝŶĞĚ dŽǁŶ/ŶĐƌĞĂƐĞ;йͿ
^ƚĂƚĞǁŝĚĞǀĞƌĂŐĞ/ŶĐƌĞĂƐĞ;йͿ
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QIRUPDWLRQDERXWGHWRXUVDQGVKXWWOHVHUYLFHWRDYRLGEHLQJVWXFNLQHYHQWUHODWHGWUDIILF
6287+:$&+68(775(*,21$/(0(5*(1&<3/$11,1*&200,77((
7KH 6RXWK :DFKXVHWW 5HJLRQDO (PHUJHQF\ 3ODQQLQJ &RPPLWWHH 6:5(3& D UHJLRQDO  
SODQQLQJFRPPLWWHHPDGHXSRIWKHWRZQVRI%R\OVWRQ+ROGHQ6WHUOLQJDQG:HVW%R\OVWRQ 
ZDVHVWDEOLVKHGWKURXJKWKH)HGHUDO(PHUJHQF\3ODQQLQJDQG5LJKWWR.QRZ$FW(3&5$ 
RI  0HPEHUV UHSUHVHQW DOO IRXU WRZQV DQG DOO NH\ GHSDUWPHQWV LQ WKRVH WRZQV 
LQFOXGLQJ$GPLQLVWUDWLRQ'HSDUWPHQWRI3XEOLF:RUNV%RDUGRI+HDOWK/LJKW3ROLFHDQG 
)LUH DV ZHOO DV ORFDO LQGXVWU\ DQG RUJDQL]DWLRQV VXFK DV WKH $PHULFDQ 5HG &URVV DQG 
8QLYHUVLW\ RI 0DVVDFKXVHWWV 0HGLFDO 6FKRRO 7KH &RPPLWWHH ORRNV DW YDULRXV W\SHV RI 
GLVDVWHUVDQGKD]DUGRXVPDWHULDOSUREOHPVWKDWFRXOGLPSDFWWKHWRZQVGHYHORSVSODQVWR 
DGGUHVVWKRVHLQFLGHQWVDQGWHVWVWKRVHSODQVWRHQVXUHILUVWUHVSRQGHUVDUHSURILFLHQWZLWK 
WKHSODQVWRDGGUHVVWKHVHLQFLGHQWV7KH&RPPLWWHHPHHWVTXDUWHUO\DQGZRUNVFORVHO\ZLWK 
WKH 0DVVDFKXVHWWV (PHUJHQF\ 0DQDJHPHQW $JHQF\ 0(0$ $QQXDOO\ WKH &RPPLWWHH  
FRQGXFWV D PDMRU KD]DUGRXV PDWHULDOV VSLOO VLPXODWLRQ WR WHVW UHDGLQHVV DQG VNLOOV DW 
UHVSRQGLQJDVDXQLILHGWHDPWRDPDMRUGLVDVWHU

2Q -DQXDU\   &KLHI &KDQGOHU ZDV QRWLILHG E\ WKH 6WDWH (PHUJHQF\ 5HVSRQVH 
&RPPLVVLRQWKDWWKH&RPPLWWHHZDVVXFFHVVIXOO\UHFHUWLILHGIRUILYHDGGLWLRQDO\HDUV7KH 
FHUWLILFDWLRQQRZH[WHQGVWKURXJK-DQXDU\&HUWLILFDWLRQRIWKH&RPPLWWHHLVEDVHG 
RQWKHWRZQVKDYLQJDV\VWHPLQSODFHWRWUDFNDQGPRQLWRUKD]DUGRXVFKHPLFDOVVWRUHG 
ZLWKLQWKHFRPPXQLW\KDYLQJDSURFHVVWRVKDUHWKHLQIRUPDWLRQ with 
WKHSXEOLFDQGHQVXULQJWKHWRZQVKDYHDQDGHTXDWHUHVSRQVHSODQWRDGGUHVVDFKHPLFDO 
VSLOODQGOLPLWLWVLPSDFWV
&20081,7<(0(5*(1&<5(63216(7($0&(57 
&(57LVDERXWUHDGLQHVVSHRSOHKHOSLQJSHRSOHUHVFXHUVDIHW\DQGGRLQJWKHJUHDWHVWJRRG 
IRUWKHJUHDWHVWQXPEHU&(57LVDSRVLWLYHDQGUHDOLVWLFDSSURDFKWRHPHUJHQF\DQGGLVDVWHU 
VLWXDWLRQV ZKHUH FLWL]HQV ZLOO EH  LQLWLDOO\  RQ WKHLU RZQ DQG WKHLU DFWLRQV FDQ PDNH D 
GLIIHUHQFH

&(57 PHPEHUV FDQ SURYLGH LPPHGLDWH DVVLVWDQFH WR YLFWLPV LQ WKH DUHD RUJDQL]H  
VSRQWDQHRXV YROXQWHHUV ZKR KDYH QRW KDG WKH &(57 WUDLQLQJ DQG FROOHFW GLVDVWHU 
LQWHOOLJHQFH WKDW ZLOO DVVLVW SURIHVVLRQDO UHVSRQGHUV ZLWK SULRULWL]DWLRQ DQG DOORFDWLRQ RI  
UHVRXUFHVIROORZLQJDGLVDVWHU$OO+ROGHQ&(57PHPEHUVDUHYROXQWHHUVDQGDUH,QFLGHQW 
&RPPDQG,&6FHUWLILHG,&6FHUWLILFDWLRQLVQRWXQLTXHWR&(57EXWLVDSUHUHTXLVLWHWR 
EHLQJDQDFWLYHUHVSRQGHUWRDQ\GLVDVWHUDWDOOOHYHOV,QDGGLWLRQWKH&(57WHDPLVDOVR 
WKH'LVDVWHU$QLPDO5HVSRQVH7HDP'$57IRUWKH7RZQRI+ROGHQ

+ROGHQ &(57  IXUWKHUHG  WKH  SDUWQHUVKLS ZLWK WKH %R\ 6FRXWV  E\ DGGLQJ D 7((1 &(57 
FRPSRQHQWWKDWZLOOLQFRUSRUDWHLQWRWKH9HQWXUH&UHZSURJUDPEXWZLOOKDYHD3XEOLF6DIHW\ 
IRFXV LW  LV RQH RI  WZR  VXFK SURJUDPV  LQ WKH VWDWH  +ROGHQ·V 7((1 &(57 LV FXUUHQWO\ 
UHFUXLWLQJPHPEHUVFXUUHQWO\WKHUHDUHWKUHHPHPEHUVWUDLQHGDQGVL[QHZPHPEHUV



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
&XUUHQWO\WKHUHDUHPHPEHUVRQWKHWHDP7RGDWHPHPEHUVDUHIXOO\WUDLQHGDQG
FUHGHQWLDOHGWZRPHPEHUVDUH+$0UDGLROLFHQVHG5D\6KHUERXUQH².&&$:5HEHFFD
(YDQRII².&&$96HYHUDOPHPEHUVKDYHEHHQWUDLQHGE\0(0$LQXVLQJ:HE(2&DVWKH
FRPPXQLW\OLDLVRQVLQDGLVDVWHUWKHVHPHPEHUVZRUNZLWK5HJLRQ,0$7WHDPGXULQJ
GULOOV

&(57PHPEHUVSDUWLFLSDWHGLQD)LUH'HSDUWPHQWVPDOOYHKLFOHDQG879GULYLQJWUDLQLQJVR
WKDWPHPEHUVFDQPRYHYHKLFOHVKDXOOLJKWDQGVLJQERDUGVDQGIXUWKHUDVVLVWILUHSHUVRQQHO
DWLQFLGHQWVE\IUHHLQJXSUHVRXUFHV

'XULQJ  &(57 UHVSRQGHG WR DSSUR[LPDWHO\  PLVVLRQV 7KHVH ZHUH ERWK
HPHUJHQF\QRQHPHUJHQF\LQFLGHQWVH[HUFLVHVWUDLQLQJVDQGSXEOLFLQIRUPDWLRQHYHQWVLQ
WRZQDVZHOODVDVVLVWLQJRWKHUWRZQVZKHQUHTXHVWHG   
Mission Location
Fire Association Road Race - safety Holden
Brush Fire – W. Boylston Reservoir West Boylston 
Search & Rescue Sterling
WebEOC Worcester 
Drag Race Sterling 
Wachusett Fire Muster Holden 
Live Burn (Rec Building) Holden 
POD / Water Uxbridge
Car Show Holden
Technical Rescue – Crow Hill Holden 
275th Fireworks Holden 
Winterfest Holden 
Holden Days Holden 
Region 3/4 CERT meetings Various locations 
Liaison with CMDART Rebecca advisory board member 
DCU drill Worcester 
Sterling Fair – Public safety/traffic assistance Sterling
Public Safety Days – preparedness scavenger hunt Holden
GRANT – awarded $3,500.00 Holden CERT (antenna) Holden 


&(57 PDLQWDLQV DQ LQIRUPDWLRQ RQO\ )DFHERRN7ZLWWHU SUHVHQFH WR KHOS ZLWK SXEOLF  
HGXFDWLRQKDVDZHEVLWHDWZZZKROGHQFHUWRUJDQGXVHVDQRQOLQH*RRJOH&DOHQGDUIRU 
PHHWLQJVWUDLQLQJV &(57 PHPEHUVKDYH DWWHQGHG WKH 3ROLFH'HSDUWPHQW &LYLOLDQ 3ROLFH 
$FDGHP\LQWKHSDVW&(57KDVDOVRH[WHQGHGDQLQYLWDWLRQWR+3'WRMRLQWKHPLQWUDLQLQJV 
VRWKDWWKHUHLVDEHWWHUXQGHUVWDQGLQJRI&(57IXQFWLRQVDQGFDSDELOLWLHVDVZHOODVDQ 
LQFUHDVHGFRQILGHQFHOHYHOLQWKHWHDP


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&KLHI·V5HSRUW
'DYLG$UPVWURQJ

,Q WRGD\·V HYHU FKDQJLQJZRUOG RI SXEOLF VDIHW\ WKHQHHG WR VWD\ FXUUHQW RQ WUDLQLQJ LV
SDUDPRXQW7KH+ROGHQ3ROLFH'HSDUWPHQWHPSKDVL]HVWUDLQLQJRQDGDLO\EDVLVIURPUROO
FDOO WR ODUJHVFDOHPXOWLDJHQF\ WUDLQLQJ$NH\ FRPSRQHQW WR WUDLQLQJ LV WKH IUDPHZRUN
SURYLGHGE\EHLQJD0DVVDFKXVHWWVFHUWLILHGGHSDUWPHQW

&HUWLILFDWLRQSURYLGHVIRUPDLQWDLQLQJPRUHWKDQSROLF\DQGSURFHGXUHVWKDWDVVXUHD
OHYHORIERWKWUDQVSDUHQF\DQGSURIHVVLRQDOLVP7KH+ROGHQ3ROLFH'HSDUWPHQWLVZRUNLQJ
WRZDUGQH[W\HDU·VFHUWLILFDWLRQ7KRVHFHUWLILFDWLRQVDUHHYHU\WKUHH\HDUV

7KH +ROGHQ 3ROLFH 'HSDUWPHQW·V 5HJLRQDO 'LVSDWFK &HQWHU SURMHFW FRQWLQXHV ZLWK WKH
DGGLWLRQRIWKH7RZQRI:HVW%R\OVWRQ7KLVZLOOEHWKHVHFRQGWRZQDGGHGRYHUWKHODVWWKUHH
\HDUV3ULQFHWRQLVWKHRWKHUPHPEHUFRPPXQLW\+DYLQJWKHDELOLW\WRGLUHFWO\FRPPDQG
UHVRXUFHVIURPWKUHHWRZQVJLYHVDOOWKHWRZQVIDVWHUDQGDPRUHFRRUGLQDWHGUHVSRQVHWR
FULPHILUHDQGPHGLFDOFDOOV

7KH+ROGHQ3ROLFH'HSDUWPHQWFRQWLQXHVWRSODQIRUWKHIXWXUH7KH'HSDUWPHQWKDVWZR
QHZSRVLWLRQVERWKRIZKLFKZLOOEHILOOHGLQWKDWZLOOKHOSUHVSRQGWRWKHULVHLQ
FDOOV GXH WR JURZWK KHUH LQ +ROGHQ DQG ZLWKLQ WKH VXUURXQGLQJ WRZQV 7KHVH WZR QHZ
SRVLWLRQVZLOO DOVREHSURDFWLYH LQ UHVSRQGLQJ WR DQ\ WKUHDWVZLWKLQ WKHVFKRROV DQG WKH
FRPPXQLW\7KH+ROGHQ3ROLFH'HSDUWPHQWLVWKDQNIXOIRUWKHRYHUZKHOPLQJVXSSRUWWKDWLW
KDVVHHQRYHUWKHODVW\HDU

0DQ\WKDQNVJRRXWWRWKH+ROGHQFRPPXQLW\DVZHOODVLWVERDUGVDQGHOHFWHGRIILFLDOVIRU
LWVXQZDYHULQJVXSSRUWGXULQJWKHVHGLIILFXOWWLPHVLQSROLFLQJ6SHFLDOWKDQNVWRWKHPHQ
DQGZRPHQRIWKH+ROGHQ3ROLFH'HSDUWPHQWZKRGRWKDWGDLO\



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$QLPDO&RQWURO
0LFKDHO6HQGURZVNL$&2632IXOOWLPH
7KRPDV:DOVK$&2SDUWWLPH

,QWKH$QLPDO&RQWURO2IILFHUHFHLYHGFDOOVNHHSLQJSDFHZLWKWKHFDOOVLQ
DVPDOOGHFUHDVHIURPWKHSUHYLRXV\HDU&DOOVKDGEHHQWUHQGLQJXSZDUGVIURP
WKURXJKEHIRUHIDOOLQJGXULQJDQGDJDLQLQ%XWZLWKWKH7RZQLQ
VWHDG\ SRSXODWLRQ JURZWKPRGH WKHVH UHFHQW QXPEHUV ZRXOG VHHP WRPDNH VHQVH DQG
SUREDEO\ZKDWWKH$QLPDO&RQWURO2IILFHFDQH[SHFWLQWKHIXWXUH7KHPDMRUDUHDV$QLPDO
&RQWUROVHUYLFHGLQDUHVXPPDUL]HGEHORZ

:LOGOLIH
&DOOVFRQFHUQLQJZLOGOLIHFRQWLQXHWREHDEXV\DUHDIRU$QLPDO&RQWURO,Q$QLPDO
&RQWUROUHFHLYHGZLOGOLIHUHODWHGFDOOVPRUHWKDQWKHFDOOVWKHRIILFHUHFHLYHG
LQ7KLV LVQRWVXUSULVLQJZKHQRQHFRQVLGHUVWKHDPRXQWRIKRPHEXLOGLQJWDNLQJ
SODFH LQ+ROGHQZKLFKXOWLPDWHO\ UHVXOWV LQZLOGOLIHEHLQJGLVSODFHG ,QPRVWVLWXDWLRQV
QRWKLQJQHHGVWREHGRQHZLWKWKHZLOGDQLPDOVRWKHUWKDQWRFKDVHWKHPIURP\RXUSURSHUW\
E\PDNLQJORXGQRLVHVRUZDLWLQJXQWLOWKH\OHDYHRQWKHLURZQ$QLPDO&RQWUROKDVEHHQ
HGXFDWLQJWKHSXEOLFRQWKLVRYHUWKH\HDUVDQGUHPLQGVSHRSOHWKDWLIDQDQLPDODSSHDUV
VLFNRULQMXUHGRURWKHUZLVHSUHVHQWVDSXEOLFVDIHW\KD]DUGWKH\VKRXOGFDOO$QLPDO&RQWURO
RULPPHGLDWHO\
/RVW$QG)RXQG
6LWXDWLRQVLQYROYLQJGRPHVWLFGRJVDQGFDWVWKDWDUHHLWKHUORVWRU
IRXQG ZHUH WKH VHFRQG PRVW QXPHURXV FDOOV $QLPDO &RQWURO
UHFHLYHGLQ7KHVHFDOOVQXPEHUHGLQDVFRPSDUHG
WRWKHFDOOVUHFHLYHGLQDGHFUHDVHRI$QLPDO&RQWURO
UHPLQGV UHVLGHQWV WKDWD/RVW	)RXQG OLVWLQJ LVDYDLODEOHDW WKH
3XEOLF6DIHW\%XLOGLQJ'LVSDWFK&HQWHU5HVLGHQWVVKRXOGFDOOHLWKHU
WKH$QLPDO&RQWURORIILFHRUWKHSROLFHILUHJHQHUDOEXVLQHVVOLQHWR
UHSRUWSHUWLQHQW LQIRUPDWLRQFRQFHUQLQJD ORVWRU IRXQGSHW7KDW
LQIRUPDWLRQFDQEHDGGHGWRWKHOLVWLQJ

/RRVH'RJV
$QLPDO &RQWURO UHFHLYHG  FDOOV LQ  FRQFHUQLQJ GRJV WKDW ZHUH QRW FRQILQHG RU 
UHVWUDLQHG7KHVHW\SHVRIFDOOVUDQNHGWKLUGDQGZHUHMXVWVOLJKWO\PRUHLQQXPEHUWKDQ 
FDOOVZHUHUHFHLYHGWKHQ+ROGHQKDVDKRXUOHDVKODZWKDWUHTXLUHVDOOGRJVWR 
UHPDLQRQWKHLURZQHU·VRUNHHSHU·VSURSHUW\DQGEHOHDVKHGZKHQRQDSXEOLFZD\$QLPDO 
&RQWUROLVVXHGRQO\FLWDWLRQVIRUOHDVKODZYLRODWLRQVLQMXVWDVOLJKWLQFUHDVHWRWKH 
FLWDWLRQVLVVXHGLQ


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
&DWV
7KH QXPEHU RI FDOOV IRU VHUYLFH FRQFHUQLQJ GRPHVWLF
FDWVUDQNHGIRXUWKLQ7KHUHLVDVOLJKWLQFUHDVH
LQ FDOOV FRPSDUHG WR   FDOOV LQ  DQG 
UHFHLYHG LQ   3HRSOH XVXDOO\ FDOO H[SUHVVLQJ
FRQFHUQWKDWDFDWLVVWUD\RUDEDQGRQHG2FFDVLRQDOO\
FDOOV ZLOO LQYROYH FDW ELWHV IHUDO FDWV RU ZHOIDUH
FRQFHUQV


%DUNLQJ'RJV
&DOOVFRQFHUQLQJEDUNLQJGRJVIHOOGUDPDWLFDOO\LQ$QLPDO&RQWUROH[SHULHQFHGD
GHFUHDVHLQWKLVDUHDDVWKHQXPEHURIFDOOVIRUVHUYLFHLQIHOOWRMXVWDVFRPSDUHG
WRWKHLQ$QLPDO&RQWURODGYLVHVUHVLGHQWVWRVSHDNZLWKWKHLUQHLJKERUVDQGWU\
WRZRUN WKLQJV RXW DPRQJVW WKHPVHOYHV ILUVW EHIRUH UHTXHVWLQJ DQ RIILFLDO UHVSRQVH IURP
$QLPDO&RQWURO:KHQWKLVGRHVQRWZRUNWKHUHDUHVWHSV$QLPDO&RQWUROFDQWDNHWRDGGUHVV
WKLVXSWRDQGLQFOXGLQJDKHDULQJEHIRUHWKH%RDUGRI6HOHFWPHQSXUVXDQWWR0DVVDFKXVHWWV
*HQHUDO/DZ&KDSWHU6HFWLRQ

7KHDIRUHPHQWLRQHGDUHDVDUHWKHPRVWFRPPRQDUHDVKDQGOHGE\WKLVRIILFH+RZHYHUWKH
SXEOLFVKRXOGQRWHWKDWWKHUHDUHRWKHUDUHDVRIVLJQLILFDQFHZHKDQGOHRQDOHVVIUHTXHQW
EDVLV LQFOXGLQJEXWQRW OLPLWHGWRDQLPDOFUXHOW\ LQYHVWLJDWLRQVDQLPDOZHOIDUHFKHFNV
DQLPDO ELWHV OLYHVWRFNIDUP DQLPDO FDOOV DQG H[SRVXUH RU SRVVLEOH H[SRVXUH WR UDELHV
$QLPDO&RQWUROW\SLFDOO\GRHVQRWKDQGOHFDOOVFRQFHUQLQJZLOGDQLPDOVLQKRPHVEXWZH
FDQUHIHUSHRSOHWRRXWVLGHUHVRXUFHVWKDWDUHUHDG\WRKHOSIRUDIHH

7KH$QLPDO&RQWURO2IILFHIDOOVXQGHUWKHMXULVGLFWLRQRIWKH+ROGHQ3ROLFH'HSDUWPHQWDQG
LVORFDWHGZLWKLQWKH+ROGHQ3XEOLF6DIHW\%XLOGLQJDW0DLQ6WUHHW7KH'HSDUWPHQW
LVVWDIIHGE\RQHIXOOWLPH$QLPDO&RQWURO2IILFHUDQGRQHSDUWWLPH$QLPDO&RQWURO2IILFHU
2XUGLUHFWGLDOLV







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7UDIILF'LYLVLRQ
6JW5LFKDUG+RUULJDQ

ZDVDQRWKHUEXV\\HDU IRU WKH7RZQRI
+ROGHQDQGWKH3ROLFH'HSDUWPHQW7KHWRZQ
FRQWLQXHV WR JURZ DQG WUDIILF FKDOOHQJHV
UHIOHFWWKLVJURZWK+RZHYHUFLWDWLRQQXPEHUV
ZHUHGRZQLQZLWKDWRWDORIWLFNHWV
ZULWWHQFRPSDUHGWRLQ7KH
EUHDNGRZQLVZULWWHQZDUQLQJVXSIURP
ODVW \HDU  WLFNHWV ZLWK FLYLO WUDIILF DQG
YHKLFOH FKDUJHV  LQYROYLQJ FULPLQDO
FKDUJHVDQGDUUHVWV

 ZDV D KHDYLHU \HDU IRU UHSRUWDEOH 
DFFLGHQWV7KDQNIXOO\IRUWKHVHFRQG\HDULQDURZQRQHZHUHIDWDO+ROGHQ3ROLFHUHVSRQGHG 
WRDFFLGHQWVLQFRPSDUHGWRLQDQLQFUHDVHRIDOPRVW,QWHUHVWLQJO\ 
WKH DFFLGHQWV ZHUH PRUH HYHQO\ GLVSHUVHG IURP PRQWKWRPRQWK WKDQ SUHYLRXV \HDUV 
SUREDEO\GXHWRVXFKOLWWOHVQRZ+ROGHQ3ROLFHQRWHWKDWWKHLQFUHDVHHVSHFLDOO\LQUHDUHQG 
FROOLVLRQV LV FDXVHG E\ GLVWUDFWHG GULYLQJ LQDWWHQWLYHQHVV WDLOJDWLQJ DQG LPSDWLHQFH 
HVSHFLDOO\ ZKHUH ODQHV QDUURZ IURP WZR GRZQ WR RQH 7UDIILF YROXPH KDV LQFUHDVHG 
LQFOXGLQJORQJHUOLQHVDWLQWHUVHFWLRQVSDUNLQJORWHQWUDQFHVDQGGULYHZD\V

$V DOZD\V +ROGHQ 3ROLFH WU\ WR FRXQWHUDFW WUDIILF FKDOOHQJHV E\ WDNLQJ DGYDQWDJH RI 
WHFKQRORJLFDO DGYDQFHV DQG VWUDWHJLHV IRU SUHYHQWLRQ DQG HQIRUFHPHQW ,Q DGGLWLRQ WKH 
3ROLFH'HSDUWPHQWDSSUHFLDWHVZKHQUHVLGHQWVKHOSLGHQWLI\VDIHW\LVVXHVDURXQGWRZQ$Q 
HDV\ZD\WRDOHUWWKHSROLFHWRDWUDIILFFRQFHUQLVWRXVHLWV7UDIILF(QIRUFHPHQW5HTXHVW 
IRUP 7R DFFHVV WKH 7UDIILF (QIRUFHPHQW 5HTXHVW )RUP YLVLW 
KWWSZZZKROGHQPDJRYSROLFHGHSDUWPHQWZHEIRUPVWUDIILFHQIRUFHPHQWUHTXHVW )RU 
DGGLWLRQDOWUDIILFVDIHW\LQIRUPDWLRQDQGZKDWWRGRLI\RXJHWDWUDIILFRUSDUNLQJWLFNHWYLVLW 
KWWSZZZKROGHQPDJRYSROLFHGHSDUWPHQWSDJHVWUDIILFVDIHW\

'XULQJ+ROGHQ3ROLFHUHFHLYHGJUDQWVWRVXSSRUWLQFUHDVHGSDWUROVWDUJHWLQJVSHFLILF 
SUREOHPV )RU H[DPSOH WKH  2SHUDWLQJ 8QGHU WKH ,QIOXHQFH DUUHVWV LQ  ZHUH WKH 
UHVXOW LQ SDUW RI D  JUDQW VSHFLILFDOO\ DLPHG DW ZDWFKLQJ IRU DQG SXOOLQJ RYHU GULYHUV  
VXVSHFWHGRIEHLQJLPSDLUHG,I\RXQRWLFHDQ\RQHGULYLQJLQDPDQQHUZKLFKFRQFHUQV\RX 
SOHDVHFDOO+ROGHQ3ROLFHLPPHGLDWHO\WRUHSRUWLW,QPDQ\FDVHVFLWL]HQUHSRUWVUHVXOWLQ 
DUUHVWVSRWHQWLDOO\SUHYHQWLQJDQDFFLGHQWRUHYHQVDYLQJD OLIH2QEHKDOIRI WKH+ROGHQ 
3ROLFH 'HSDUWPHQW +ROGHQ  SROLFH ZLVKHV  WR WKDQN WKH UHVLGHQWV EXVLQHVV RZQHUV DQG 
HPSOR\HHV DQG YLVLWRUV IRU WKHLU FRQWLQXHG FRRSHUDWLRQ VXSSRUW DQG DVVLVWDQFH LQ DOO 
PDWWHUVDIIHFWLQJSXEOLFVDIHW\


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'HWHFWLYH%XUHDX
'HW6JW$GDP3RUFDUR
'HW7RGG9HQWUHV

7KH +ROGHQ 3ROLFH 'HSDUWPHQW·V 'HWHFWLYH %XUHDX LV UHVSRQVLEOH IRU IROORZLQJ XS RQ 
SUHOLPLQDU\ FULPH UHSRUWV UHVXOWLQJ IURP LQYHVWLJDWLRQV E\ SDWUROPHQ DQG DOVR VHULRXV 
FULPHVVXFKDVVH[XDODVVDXOWV UREEHULHVDQGGHDWK LQYHVWLJDWLRQV 7RDFFRPSOLVK WKLV 
WDVNWKHVSHFLDOO\WUDLQHGRIILFHUVDVVLJQHGWRWKH'HWHFWLYH%XUHDXZRUNFORVHO\ZLWKWKH 
SDWUROPHQRI WKH'HSDUWPHQW DVZHOO DV RWKHU ODZHQIRUFHPHQW  DJHQFLHV DQG GHWHFWLYHV 
WKURXJKRXW1HZ(QJODQG

6LQFHFULPLQDOVDQGFULPHVDUHQRWUHVWULFWHGWRPXQLFLSDOERXQGDULHVGHWHFWLYHVSDUWLFLSDWH 
LQ KLJKO\ VSHFLDOL]HG RUJDQL]DWLRQV LQFOXGLQJ EXW QRW OLPLWHG WR WKH :RUFHVWHU &RXQW\ 
&RXQWHU&ULPH7DVN)RUFHWKH:RUFHVWHU3ROLFH6WUHHW9LROHQFH3UHYHQWLRQ*URXSWKH1HZ 
(QJODQG6WDWH3ROLFH,QIRUPDWLRQ1HWZRUNWKH1DWLRQDO:KLWH&ROODU&ULPH&HQWHU1:& 
DQG WKH ,QWHUQDWLRQDO $VVRFLDWLRQ RI )LQDQFLDO &ULPH ,QYHVWLJDWRUV 7KH GHWHFWLYHV DOVR 
SDUWLFLSDWHLQDQXPEHURIWUDLQLQJVHPLQDUVSURYLGHGE\'LVWULFW$WWRUQH\-RVHSK(DUO\·V 
RIILFH

,QZHFRQWLQXHGWRVHHDFRQFHUQLQJFRUUHODWLRQEHWZHHQ2SLRLGDGGLFWLRQDQGFULPH 
7KH +ROGHQ 3ROLFH 'HWHFWLYH %XUHDX FRQWLQXHV WR XWLOL]H QHZ WHFKQRORJ\ DQG H[SDQGLQJ 
UHVRXUFHVWRDGGUHVVWKLVLVVXH7KLV\HDUWKH'HWHFWLYH%XUHDXFRQWLQXHGLWVZRUNZLWKWKH 
:RUFHVWHU&RXQW\5HJLRQDO'UXJ7DVN)RUFH$VDPHPEHURIWKH7DVN)RUFHWKH7RZQRI 
+ROGHQ LV SDUW RI D  FRPPXQLW\ ODZ HQIRUFHPHQW FROODERUDWLYH ZKLFK VHUYHV  
UHVLGHQWVLQ&HQWUDO0DVVDFKXVHWWV7KH7DVN)RUFHFDQEHXWLOL]HGWRDVVLVWLQDQ\GUXJ 
UHODWHGLQYHVWLJDWLRQDQGLWPDLQWDLQVDVSHFLDOIRFXVRQ2SLRLGGLVWULEXWLRQGLVUXSWLRQ,Q 
 WKH :RUFHVWHU 'LVWULFW $WWRUQH\·V RIILFH KDV PDLQWDLQHG D SURDFWLYH DSSURDFK E\  
SURYLGLQJDGGLWLRQDOVXSSRUWWRDLGORFDOODZHQIRUFHPHQWLQWKHILJKWDJDLQVWGUXJDEXVH 
7KLVDSSURDFKZLOOFRQWLQXHWKURXJKRXW

$VZHPRYHIRUZDUGLQWRWKH'HWHFWLYH%XUHDXFRQWLQXHVWRZRUNRQVWUHQJWKHQLQJLWV 
UHODWLRQVKLSVZLWKWKHPHPEHUVRI WKHFRPPXQLW\DQGRWKHUDJHQFLHV7KHVXSSRUW IURP  
UHVLGHQWVDQGIHOORZSROLFHRIILFHUVLVDQHVVHQWLDOSDUWRIVROYLQJFULPHVDQGNHHSLQJWKH 
FRPPXQLW\VDIH








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3DPHOD+DUGLQJ²'LUHFWRU3ODQQHU 
'DYLG/LQGEHUJ²%XLOGLQJ&RPPLVVLRQHU=RQLQJ(QIRUFHPHQW2IILFHU 
&DURO3HUNLQV²6HQLRU&OHUN
0DUWKD*UDQW²&OHUN6XSHUYLVRU5HWLUHG-XQH 
'HQLVH0RQWHLUR²6HQLRU&OHUN$SSW-XO\ 
*OHQGD:LOOLDPVRQ²&RQVHUYDWLRQ$JHQW$SSW$XJXVW
7KH'HSDUWPHQWRI3ODQQLQJDQG'HYHORSPHQWLVUHVSRQVLEOHIRUWKHUHJXODWRU\UHYLHZDQG 
DQDO\VLVRIWKHQXPHURXVGHYHORSPHQWSURSRVDOVEURXJKWEHIRUHYDULRXVWRZQERDUGVDQG 
FRPPLVVLRQV %XLOGLQJ ,QVSHFWLRQ 3ODQQLQJ &RQVHUYDWLRQ =RQLQJ+HDOWK DQG+LVWRULF  
3UHVHUYDWLRQ DUH WKHPDLQ SURJUDPGLUHFWLRQV IRU WKH GHSDUWPHQW 7KH 'HSDUWPHQW DOVR 
DGPLQLVWHUVWKH5HVLGHQWLDO&XUEVLGH5HF\FOLQJDQG7UDVK&ROOHFWLRQ3URJUDP
7KHUHKDYHEHHQDIHZFKDQJHVZLWKLQWKH'HSDUWPHQWRYHUWKHODVW\HDU0DUWKD*UDQW 
&OHUN6XSHUYLVRUUHWLUHGDIWHU\HDUVRIVHUYLFHV7KHSRVLWLRQZDVDPHQGHGWRFUHDWHWZR 
6HQLRU&OHUNSRVLWLRQVRQHIRFXVLQJRQWKHRQOLQHEXLOGLQJSHUPLWWLQJV\VWHPDQG%RDUGRI 
+HDOWKWDVNVZKLOHWKHSRVLWLRQIRFXVHVRQ]RQLQJSODQQLQJDQGWKHH[WHQVLYHDFFRXQWLQJ 
UHTXLUHPHQWVRIPXQLFLSDOJRYHUQPHQW

7KH7RZQKDV LQSODFHDVWUHDPOLQHGSHUPLWWLQJSURFHVVWKDWSURYLGHVFOHDUDQGFRQFLVH 
LQIRUPDWLRQ WR DSSOLFDQWV SURYLGHV D PHFKDQLVP IRU WHFKQLFDO UHYLHZ SULRU WR WKH 
VXEPLVVLRQRIDQDSSOLFDWLRQDQGDOORZVIRUWLPHO\UHYLHZE\YDULRXVWRZQGHSDUWPHQWVDQG 
FRPPLWWHHVRUERDUGV6XEGLYLVLRQVRIODQGQHZKRXVLQJGHYHORSPHQWVDQGVLWHSODQVIRU 
FRPPHUFLDO GHYHORSPHQW DUH VXEMHFW WR WKLV SURFHVV 7KHVH SURMHFWV DUH SODQQHG DQG 
FRPSOHWHG LQ D KLJKO\ UHJXODWHG HQYLURQPHQW GHVLJQHG WR SURYLGH WKH FRPPXQLW\ ZLWK 
SURMHFWVWKDWUHVSHFWWKHHQYLURQPHQWPLQLPL]HWKHLPSDFWRQWRZQUHVRXUFHVDQGVHUYLFHV 
ZKLOHFRPSOHPHQWLQJWKHIDEULFDQGFKDUDFWHURI+ROGHQ
7KH7RZQRI+ROGHQLVLQWKHWKLUG\HDUDVDSDUWQHULQWKH5HJLRQDO$OOLDQFHIRU%RDUGRI 
+HDOWK6HUYLFHV7KLVUHJLRQDOHIIRUWLQFOXGHV:RUFHVWHU+ROGHQ6KUHZVEXU\/HLFHVWHUDQG 
:HVW%R\OVWRQ%\UHJLRQDOL]LQJWKHVHVHUYLFHVHDFKWRZQJHWVWKHEHQHILWVRIDPXFKODUJHU 
VWDIIZLWKHDFKPHPEHURIWKHVWDIIKDYLQJH[SHUWLVHLQDVSHFLILFDUHDRISXEOLFKHDOWKUDWKHU 
WKDQKDYLQJRQHDJHQWZKRPD\QRWKDYHWUDLQLQJRUHGXFDWLRQLQDOORIWKHDUHDVUHTXLUHG 
LQWRGD\·VFRPSOH[SXEOLFKHDOWKHQYLURQPHQW
7KH'HSDUWPHQWDOVRZRUNVFRRSHUDWLYHO\ZLWKWKH'HSDUWPHQWRI3XEOLF:RUNVWRH[SDQG 
RQ WKH3HRSOH*,6DQGRQOLQHEDVHG IRUPV\VWHP WRFUHDWHRQHFRPSUHKHQVLYHJXLGH IRU 
SURSHUW\UHFRUGV7KLVV\VWHPFRQWLQXHVWREHXWLOL]HGIRUDOOEXLOGLQJUHODWHGSHUPLWWLQJDQG 
LQVSHFWLRQDOUHTXLUHPHQWVZKLFKLVFRQWLQXDOO\H[SDQGHGXSRQDQGILQHWXQHG7KHV\VWHP 
LV DOVR XWLOL]HG WR FUHDWH LQVSHFWLRQ UHSRUWV IRU WKH &RQVHUYDWLRQ &RPPLVVLRQ DQG NHHS 
UHFRUGRI%RDUGRI+HDOWKFRPSODLQWV

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3DPHOD+DUGLQJ'LUHFWRU
:LOOLDP-5LWWHU²&KDLU
-HIIUH\+HDG²9LFH&KDLU
-RKQ0LFKDODN²6HFUHWDU\
2WWR/LHV
7LQD6WUDWLV
6FRWW&DUOVRQ
5REHUW5LFNHU
/L])RWRV5HFRUGLQJ6HFUHWDU\
5HODWHG&RPPLWWHH&RPPLVVLRQ0HPEHUVKLSV
2WWR/LHV&HQWUDO0DVVDFKXVHWWV5HJLRQDO3ODQQLQJ&RPPLVVLRQ&053&
5HVSRQVLELOLWLHV
7KH JHQHUDO SXUSRVH RI WKH 3ODQQLQJ %RDUG LV WR SURYLGH IRU DQG JXLGH WKH RUGHUO\ 
JURZWK DQG GHYHORSPHQW RI WKH FRPPXQLW\ 7KLV LV DFFRPSOLVKHG SULPDULO\ WKURXJK 
GHYHORSPHQWRID0DVWHU3ODQIRUWKH7RZQWKH=RQLQJ%\ODZDQGWKH3ODQQLQJ%RDUG·V 
5XOHV DQG 5HJXODWLRQV *RYHUQLQJ 6XEGLYLVLRQ RI /DQG 7KH SXUSRVH RI WKHVH 
DGPLQLVWUDWLYHGXWLHVLVWRHQVXUHWKHSXEOLFVDIHW\LQWHUHVWDQGZHOIDUHRIWKHUHVLGHQWV 
RIWKH7RZQZLWKLQWKH3ODQQLQJ%RDUG·VIXQFWLRQDODUHDVDVPDQGDWHGE\VWDWXWHVDQG 
ORFDOE\ODZVDQGUHJXODWLRQV7KH3ODQQLQJ%RDUGLVUHVSRQVLEOHIRUWKHDGPLQLVWUDWLRQ 
RIWKH6XEGLYLVLRQ&RQWURO/DZSXUVXDQWWR0DVVDFKXVHWWV*HQHUDO/DZV&KDSWHU 
DQGLWV5XOHVDQG5HJXODWLRQVWRSURYLGHZD\VWKDWDUHVDIHDQGDGHTXDWHIRUSHGHVWULDQ 
DQGYHKLFXODUDFFHVV7KH%RDUGFRQGXFWVPHHWLQJVDQGSXEOLFKHDULQJVLQFRPSOLDQFH 
ZLWK 0DVVDFKXVHWWV *HQHUDO /DZV WR UHYLHZ DQG FRQVLGHU VXEGLYLVLRQ SODQV DQG 
$SSURYDO1RWUHTXLUHGSODQV7KH3ODQQLQJ%RDUGDOVRPDNHVUHFRPPHQGDWLRQVRQWKH 
OD\LQJRXWDQGDFFHSWDQFHRISXEOLFZD\V$QRWKHULPSRUWDQWIXQFWLRQRIWKH3ODQQLQJ 
%RDUGLVWRFRQVLGHUDQGSUHSDUHDPHQGPHQWVWRWKH7RZQ·V=RQLQJ%\ODZ7KH%RDUG 
FRQGXFWVSXEOLFKHDULQJVRQDPHQGPHQWVGUDIWHGE\WKH%RDUGDQGRQDPHQGPHQWV  
WKDWDUHVXEPLWWHGE\FLWL]HQSHWLWLRQRUODQGRZQHUV

6XEGLYLVLRQ&RQWURO5HJXODWLRQV 
6XEGLYLVLRQ&RQWURO5HJXODWLRQVSURYLGHGHVLJQJXLGHOLQHVDQGFRQVWUXFWLRQVWDQGDUGV 
IRUQHZURDGZD\VFRQVWUXFWHGZLWKLQ7RZQWRHQVXUHDGHTXDWHDQGVDIHDFFHVV7KH 
%RDUGFRQGXFWHGYDULRXVDGPLQLVWUDWLRQDQGRYHUVLJKWRIDFWLYHVXEGLYLVLRQVDSSURYHG 
LQSUHYLRXV\HDUV
$SSURYDO1RW5HTXLUHG
,Q  WKH 3ODQQLQJ %RDUG UHYLHZHG IRXUWHHQ SODQV HQWLWOHG WR HQGRUVHPHQW ZKHQ 
VXEGLYLVLRQ ´DSSURYDO LV QRW UHTXLUHGµ  7KHVH SODQV JHQHUDOO\ DUH IRU ORW OLQH 
DGMXVWPHQWVHDVHPHQWVDQGWKHFUHDWLRQRIQHZEXLOGLQJORWVZKLFKPHHWIURQWDJHDQG 
DUHDUHTXLUHPHQWVXQGHU]RQLQJDQGDUHORFDWHGRQH[LVWLQJURDGZD\V


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
3UHOLPLQDU\DQG'HILQLWLYH6XEGLYLVLRQV
7KH3ODQQLQJ%RDUGKHOGERWKSUHOLPLQDU\DQGGHILQLWLYHSXEOLFKHDULQJVIRUDVL[ORW
FRQYHQWLRQDO VLQJOHIDPLO\ VXEGLYLVLRQ UHIHUUHG WR DV 3DUVRQV 5HVW ORFDWHG DW 
6DOLVEXU\6WUHHW7KHVXEGLYLVLRQZDVDSSURYHGZLWKYDULRXVFRQGLWLRQVDQGFUHDWHVD
FXOGHVDFZLWKUHPDLQLQJODQGRQ)LVKHU5RDG

7KH3ODQQLQJ%RDUGDOVRFRQGXFWHGDQDPHQGPHQWDQG([WHQVLRQRI7LPHIRUWKH6WRQH\
%URRN (VWDWHV 6XEGLYLVLRQ ZKLFK LV QHDULQJ FRPSOHWLRQ 7KH  ORW VXEGLYLVLRQ
VXEPLWWHG E\ & % %ODLU 'HYHORSPHQW LV ORFDWHG RI 5HVHUYRLU 6WUHHW DQG QHDULQJ
FRPSOHWLRQ7KHH[WHQVLRQDOORZHGIRUUHPDLQLQJKRXVHORWVDQGLQIUDVWUXFWXUHLWHPVWR
EHFRPSOHWHGDQGWKHDPHQGPHQWZDVJUDQWHGWRDOORZIRUWKHUHSDLURIGUDLQDJHLVVXHV

2SHQ6SDFHDQG5HVLGHQWLDO
7KH3ODQQLQJ%RDUGDOVRKHOGSXEOLFKHDULQJVIRUD'HILQLWLYH6XEGLYLVLRQDQG6SHFLDO
3HUPLWXQGHU WKH2SHQ6SDFHDQG5HVLGHQWLDO'HVLJQ%\ODZ7KLVE\ODZDOORZHG IRU
VPDOOHUORWVL]HVLQH[FKDQJHIRUWKHSUHVHUYDWLRQRI2SHQ6SDFH7KH:DFKXVHWW:RRGV
GHYHORSPHQWFUHDWHGVLQJOHIDPLO\KRPHVDQGUHVXOWHGLQDFUHVRISHUPDQHQWO\
SURWHFWHGRSHQVSDFHWUDQVIHUUHGWRWKH:KLWH2DN/DQG&RQVHUYDWLRQ6RFLHW\7KLVRSHQ
VSDFHLVSXEOLFO\DFFHVVLEOHDQGVHUYHVDVDJUHHQZD\FRUULGRUFRQQHFWLQJWRRSHQVSDFH
SDUFHOVRZQHGE\WKH'HSDUWPHQWRI&RQVHUYDWLRQDQG5HFUHDWLRQ

6WUHHW$FFHSWDQFH
7KH 3ODQQLQJ %RDUG UHFRPPHQGHG WKH DFFHSWDQFH RI URDGZD\V ZLWKLQ WKH :DJQHU
0HDGRZV VXEGLYLVLRQ LQFOXGLQJ +D\ILHOG /DQH :DJQHU /DQH DQG D SRUWLRQ RI
3UHVHUYDWLRQ /DQH 7KLV DFFHSWDQFH LQGLFDWHV DOO FRQGLWLRQV RI DSSURYDO KDG EHHQ
VDWLVIDFWRULO\ FRPSOHWHGDQG WKH URDGZD\VZHUHFRQVWUXFWHG WR7RZQVWDQGDUGV7KH
WRZQPHHWLQJYRWHDSSURYHGWKH%RDUGUHFRPPHQGDWLRQ

5HJXODWLRQ$PHQGPHQWV
6XEGLYLVLRQ&RQWURO5HJXODWLRQVDUHUHJXODWLRQVDGRSWHGE\WKH+ROGHQ3ODQQLQJ%RDUG
ZKLFKHVWDEOLVKERWKGHVLJQJXLGHOLQHVDQGFRQVWUXFWLRQVWDQGDUGVIRUWKHLQVWDOODWLRQ
RISXEOLFURDGZD\V/DWHLQWKH3ODQQLQJ%RDUGEHJDQZRUNLQJZLWKWKH'LUHFWRU
RI3ODQQLQJDQG'HYHORSPHQWDQGWKH'HSDUWPHQWRI3XEOLF:RUNV(QJLQHHULQJ2IILFH
WR FRQGXFW D FRPSUHKHQVLYH UHZULWH RI WKH H[LVWLQJ UHJXODWLRQV 7KH5HJXODWLRQV DUH
H[SHFWHG WRXSGDWHHQJLQHHULQJSUDFWLFHVDQGSURYLGHDOWHUQDWLYH/RZ ,PSDFW'HVLJQ
VWDQGDUGVWRUHGXFHHQYLURQPHQWDOLPSDFW









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Name of Subdivision Date 
Approved 
Lots Homes Built Acres 
Bullard Estates 4/2006 11 11 15 
Wachusett Woods 4/2006 39 39 18 
Stoney Brook Estates 5/2006 75 75 75 
Greenwood Estates 3/11/2008 86 0 30 
Oak Hill Subdivision 10/8/2013 55 29 84 
St. Maryʼs Drive 5/27/2014 3 3 5 
Red Tail Estates 9/12/2015 7 5 7.58 
Wachusett Valley 
Estates 
2/9/2016 36 9 47.9



6SHFLDO3HUPLW6LWH3ODQ5HYLHZ
7KH 3ODQQLQJ %RDUG KHOG IRXU SXEOLF KHDULQJV IRU VLWH SODQ UHYLHZVSHFLDO SHUPLW 
DSSOLFDWLRQV6LWH3ODQVDOORZIRUWKHUHYLHZRIVSHFLILFVLWHFRQGLWLRQVUHODWHGWRSXEOLF 
VDIHW\OLJKWLQJWUDIILFIORZODQGVFDSLQJHWF$6LWH3ODQ6SHFLDO3HUPLWDSSOLFDWLRQZDV 
DSSURYHGIRU0F'RQDOGVDW0DLQ6WUHHWWKLVDSSOLFDWLRQUHVXOWHGLQDVLJQLILFDQW 
LPSURYHPHQWWRWKH0F'RQDOGV'ULYHWKUXDQGWUDIILFIORZRIWKHSDUNLQJDUHD7KHUH 
ZDVDOVRD6SHFLDO3HUPLW6LWH3ODQDSSURYDO IRU0DLQ6WUHHW IRU WKH/HRPLQVWHU 
&UHGLW8QLRQZKLFKLQFRUSRUDWHGWKHDGGLWLRQRIDGULYHWKUXODQHWKLVZRUNLVH[SHFWHG 
WRFRPPHQFHLQ
$QH[WHQVLRQRIWLPHZDVJUDQWHGIRUWKH6LWH3ODQ6SHFLDO3HUPLWIRUWKHUHQRYDWLRQRI 
WKH-HIIHUVRQ0LOOLQWRFRQGRPLQLXPV7KHSURMHFWKDVUHFHLYHGJUHDWVXSSRUWIURP 
WKH7RZQDQGLWLVH[SHFWHGHQYLURQPHQWDOSHUPLWWLQJZLOOSURFHHGLQWR
7KHUH ZHUH WZR 6LWH 3ODQ6SHFLDO 3HUPLWV JUDQWHG IRU WKH FRQVWUXFWLRQ RI FRPPRQ 
GULYHZD\V IRUSURSHUW\ ORFDWHGDW)LVKHU5RDGDQGRQ0DS3DUFHODOVRRQ 
)LVKHU5RDGWRPLQLPL]HZHWODQGLPSDFW

=RQLQJ%\ODZV
7KH 7RZQ RI +ROGHQ =RQLQJ %\ODZV HVWDEOLVK UHJXODWLRQV DERXW YDULRXV ODQG XVHV 
WKURXJKRXWWKH7RZQ$PHQGPHQWVWRWKH=RQLQJ%\ODZVUHTXLUHWKH3ODQQLQJ%RDUGWR 
FRQGXFW D SXEOLF KHDULQJ DQG SURYLGH D UHFRPPHQGDWLRQ DW 7RZQ0HHWLQJ  =RQLQJ  
DUWLFOHVUHTXLUHDYRWHDW7RZQPHHWLQJWRSDVV,QWKHUHZDVDFLWL]HQSHWLWLRQ 
WRH[HPSWVFKRROEXVHVIURPSDUNLQJRYHUQLJKWLQUHVLGHQWLDO]RQHV7KH3ODQQLQJ%RDUG 
FRXOGQRWREWDLQDPDMRULW\ YRWHRQ WKH LVVXHKRZHYHU WKHDPHQGPHQW UHFHLYHG WKH 
UHTXLUHGYRWHDW7RZQPHHWLQJHIIHFWLYHO\FKDQJLQJWKH%\ODZ


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
0DVWHU3ODQ,PSOHPHQWDWLRQDQG3ODQQLQJ

,Q DGGLWLRQ WR WKH UHJXODWRU\ UHTXLUHPHQWV WKH %RDUG FRQGXFWHG YDULRXV SODQQLQJ 
DFWLYLWLHV WKURXJKRXW WKH \HDU  $ FRPSUHKHQVLYH DQDO\VLV RI WKH 2SHQ 6SDFH DQG 
5HVLGHQWLDO 'HVLJQ %\ODZ ZDV FRPSOHWHG E\ &053& WKH VWXG\ DQDO\]HG +ROGHQ·V 
H[LVWLQJ E\ODZ DQG LGHQWLILHG PHWKRGRORJLHV WR DFKLHYH WKH PRVW DHVWKHWLF DQG 
HQYLURQPHQWDOO\IULHQGO\GHYHORSPHQWV7KH3ODQQLQJ%RDUGLVH[SHFWHGWREULQJWKHVH 
E\ODZDPHQGPHQWVWRWKH7RZQ0HHWLQJ
7KH3ODQQLQJ%RDUGDOVREHJDQHYDOXDWLQJWKHH[LVWLQJ9LOODJH=RQLQJ'LVWULFWORFDWHGLQ 
WKH-HIIHUVRQDUHDRI+ROGHQ7KH&HQWUDO0DVVDFKXVHWWV5HJLRQDO3ODQQLQJ&RPPLVVLRQ 
VSHDUKHDGHGWKLVVWXG\ZLWKWKH%RDUGDQGDQDO\]HGH[LVWLQJDQGSURSRVHGODQGXVHV 
LGHQWLI\LQJSRVVLELOLWLHVIRUH[SDQVLRQDQGDPHQGPHQWVWRWKH%\ODZ7KHVWXG\ZDVWKH 
ILUVW VWHS LQ D WKUHHVWHS SURFHVV ZLWK WKH XOWLPDWH RXWFRPH RI D VLJQLILFDQW ]RQLQJ  
DPHQGPHQWFUHDWLQJDPL[HGXVHDUHD
,QDGGLWLRQWRWKHVHGXWLHVUHJXODUEXVLQHVVRIWKH3ODQQLQJ%RDUGLQFOXGHVWKHUHYLHZ 
RIDSSOLFDWLRQVWRWKH=RQLQJ%RDUGRI$SSHDOVDQG=RQLQJ$GPLQLVWUDWRUIRUYDULDQFHV 
DQGVSHFLDOSHUPLWVDQGSDUWLFLSDWLRQLQWKH&HQWUDO0DVVDFKXVHWWV5HJLRQDO3ODQQLQJ 
&RPPLVVLRQ&053&












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'DYLG/LQGEHUJ²%XLOGLQJ&RPPLVVLRQHU=RQLQJ(QIRUFHPHQW2IILFHU
&DURO3HUNLQV²6HQLRU&OHUN
0DUWKD*UDQW²&OHUN6XSHUYLVRU5HWLUHG-XQH
'HQLVH0RQWHLUR²6HQLRU&OHUN$SSW-XO\
3DXO.DWKPDQ²3DUW7LPH,QVSHFWRURI:LUHV
%ULDQ/HGHUHU²3DUW7LPH3OXPELQJ*DV,QVSHFWRU5HVLJQHG'HF
7KH %XLOGLQJ 'HSDUWPHQW ZDV DEX]] ZLWK DFWLYLW\ DV  SURYHG WR EH D \HDU RI
WUDQVLWLRQ DQG LPSURYHPHQW :H VWDUWHG D SURJUDP WR ORRN DW HYHU\ DVSHFW RI RXU
RSHUDWLRQWRGHWHUPLQHZKDWZHFRXOGGREHWWHUWRLPSURYHWKHIROORZLQJNH\DUHDV

 &XVWRPHUVHUYLFH7RWKHUHVLGHQWVDQGSURIHVVLRQDOWUDGHVPHQ
 2SHUDWLRQV7RLPSURYHHIILFLHQF\ZLWKLQWKHRIILFH
 (GXFDWLRQ7RDWWUDFWDQGPDLQWDLQNQRZOHGJHDEOHLQVSHFWRUVDQGVWDII
 $UFKLYHV 7R EHWWHU PHHW VWDWXWRU\ UHTXLUHPHQWV DQG YDULRXV UHTXHVWV IRU
LQIRUPDWLRQ
2YHUWKHFRXUVHRIWKH\HDUZKLFKZDVEXV\ZLWKFRQVWUXFWLRQDFWLYLW\FKDQJHVDQG 
DGMXVWPHQWVZHUHPDGHWKDWSURGXFHGLPPHGLDWHUHVXOWV&ROOHFWLYHO\ZHKDYHLPSURYHG 
WKHHIILFLHQF\RIRXURQOLQHSHUPLWWLQJV\VWHPRXULQVSHFWLRQVFKHGXOLQJV\VWHPDQG 
RXUUHVSRQVLYHQHVVWRUHTXHVWVIRULQIRUPDWLRQRUDVVLVWDQFH:HKDYHHVWDEOLVKHGVROLG 
FROODERUDWLYHUHODWLRQVKLSVZLWKWKH)LUH'HSDUWPHQWDQGRWKHUGHSDUWPHQWVWREHWWHU 
VHUYHWKHFRPPXQLW\-RLQWLQVSHFWLRQVZLWKWKH)LUH,QVSHFWRUIRUH[DPSOHDUHPRUH 
HIILFLHQWDQGFRQYHQLHQWIRUWKHEXVLQHVVRZQHUVWKDQLIZHLQVSHFWVHSDUDWHO\
:HDOVRKDGVRPHVWDIIFKDQJHVLQ,Q-XQHDIWHUPRUHWKDQ\HDUVRIVHUYLFHWR 
WKH7RZQ0DUWKD*UDQWUHWLUHG$VWKH\HDUFDPHWRDFORVH%ULDQ/HGHUHUOHIWXVDIWHU 
PRUHWKDQ\HDUVDVRXU3OXPELQJ*DV,QVSHFWRU:HDUHJUDWHIXOWRWKHPERWKIRU 
WKHLUGHGLFDWHGVHUYLFH,Q-XO\'HQLVH0RQWHLURMRLQHG&DURO3HUNLQVLQWKHRIILFH3DXO 
.DWKPDQFRQWLQXHVWRVHUYHWKH7RZQZHOODVWKH,QVSHFWRURI:LUHVDQG7RP5HDUGRQ 
LVRXUSDUWWLPHEXLOGLQJLQVSHFWRU
6LJQLILFDQWHYHQWVRILQFOXGHWKHFRQVWUXFWLRQRIQHZVLQJOHIDPLO\KRPHVDQG 
WKH FRPSOHWLRQ RI WKH QHZ 0RXQWYLHZ 0LGGOH 6FKRRO 'RPLQR·V 3L]]D FDPH WR WRZQ  
0F'RQDOG·VXQGHUZHQWDPDMRULQWHULRUUHPRGHODQGDGGHGDVHFRQGGULYHWKUXZLQGRZ 
DQGLQWHUHVWKDVEHHQUHQHZHGWRUHVWDUWWKH-HIIHUVRQ0LOOSURMHFW$SSUR[LPDWHO\ 
SHUPLWVZHUHLVVXHGWKURXJKWKLVRIILFHIRUDYDULHW\RIEXLOGLQJDQGPHFKDQLFDOSURMHFWV
=RQLQJHQIRUFHPHQWDQGODQGXVHLVVXHVKHOSHGWRHQVXUHWKHUHZDVDQDPSOHYDULHW\RI 
WDVNVDQGQHYHUTXLWHHQRXJKWLPHWRFRPSOHWHWKHP6FKRROEXVHVSDUNHGRYHUQLJKW 
XVHGDXWRVDOHVDQGRSHUDWLQJDFRPPHUFLDOZHGGLQJYHQXHLQDUHVLGHQWLDO]RQHDUH 
EXWVRPHRIWKHLVVXHVWKDWDURVHWKLV\HDU


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
&RQVWUXFWLRQDQG]RQLQJDFWLYLW\FRQWLQXHWRSURYHWKDW+ROGHQLVDGHVLUDEOHSODFHWR
OLYHDQGZRUN7KH%XLOGLQJ'HSDUWPHQWZLOOFRQWLQXHWRZRUNRQLPSURYLQJRXUFRUQHU
RIPXQLFLSDOVHUYLFHVWREHWWHUVHUYHWKHFRPPXQLW\
Type of Permit    # of Permits  Construction Cost   Permit Fees 
Building     639   $ 79,592,250.00    $ 133,010.00 
Electrical    455  $   1,334,430.00    $   36,855.00 
Plumbing    323    $    168,531.00   $   30,690.00 
Gas Fitting   221  $  52,143.00   $   24,280.00 
Sheet Metal     55  $  244,550.00   $     2,975.00 
Totals    1,693  $ 81,391,904.00    $ 880,530.00 
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'DYLG/LQGEHUJ²%XLOGLQJ&RPPLVVLRQHU=RQLQJ(QIRUFHPHQW2IILFHU
&DURO3HUNLQV²6HQLRU&OHUN
5RQDOG6SDNDXVNDV²&KDLUPDQ
6LOYLR$QQXQ]LDWD²&OHUN
5R\)UDVHU,,,
)UHG/RQDUGR
-DPHV'HLJQDQ
5REHUW%XWOHUVWDOWHUQDWH
7KH=RQLQJ%RDUGRI$SSHDOVKHDUVDSSHDOVRIEXLOGLQJSHUPLWGHQLDOVE\WKH=RQLQJ
(QIRUFHPHQW2IILFHUWRJUDQWYDULDQFHVIRUFLUFXPVWDQFHVZKHUH]RQLQJUHTXLUHPHQWV
FDQQRWEHPHWDQGWRJUDQWVSHFLDOSHUPLWVEDVHGRQXVHZKHUHUHTXLUHGE\+ROGHQ
V
E\ODZV&DVHVZKLFKGRQRWLQYROYHDQ\FKDQJHLQWKHEXLOGLQJIRRWSULQWDUHKDQGOHGE\
WKH=RQLQJ$GPLQLVWUDWRUZKRLVDSSRLQWHGE\WKH=%$DQGFRQILUPHGE\6HOHFWPHQ
7KLVSRVLWLRQLVKHOGE\WKH6HQLRU3ODQQHUDQGIUHHVXSWLPHIRUWKH=%$WRRIIHUDKLJKHU
OHYHORIVHUYLFHWRUHVLGHQWV,QWKH=%$KHOGKHDULQJV7KH=%$DSSURYHGQLQH
YDULDQFHDSSOLFDWLRQVDQGVHYHQVSHFLDOSHUPLWDSSOLFDWLRQV7KUHHYDULDQFHDSSOLFDWLRQV
ZHUHZLWKGUDZQE\WKHDSSOLFDQW
February 333 Reservoir St. Variance to rent an existing accessory apartment 
24 Fairchild Dr. Variance for relief from side yard setback requirements for a shed 
March 638 Main St. Special permit for improvements for McDonald’s drive-thru & addition of drive-
thru window 
60 Sawyer Ln. Special permit to demolish house and construct new home on pre-existing non-
conforming lot 
April 39 Montana Dr. Variance for relief from rear and side yard setback requirements for a detached 
garage 
1775 Main St. Variance for relief from zoning bylaws to convert a single family home into a 
two-family home 
61 Boyden Rd. Variance on relief from condition #2 of the amended variance issued on 1/30/02 
May 38 Brattle St. Special permit to add 3 new clay tennis courts equipped with outdoor lights and 
expand the parking area at Holden Towers Tennis Club 
June 1142 Main St. Special permit for a restaurant – Dominos 
Mixter Rd. Variance for relief from lot frontage requirements to construct a single family 
home 
August 69 Summit St. Variance to conduct social events at the Farm at SummitWynds 
13 Highland Ave. Variance for relief from area requirements in the R-2 zoning district to build on 
lot 
September 14 Holly Cir. Variance for relief from rear and side yard setback requirements for a pool in the 
R-40 zoning district
8 Quaker Rd. Special permit to operate a personal training studio as a home operation 
475 Main St. Special permit to allow for an amendment and expansion on a non-conforming 
use of a baseball/recreation field – CRA Center 
22 Fairchild Dr. Variance for relief from rear and side yard setback requirements for a shed 
27 Brentwood Dr. Special permit for an accessory apartment 
October 116 Nola Dr. Variance for relief from front and side yard setback requirements for a garage 
24 Glenwood St. Variance and Special permit for relief from front and side yard setback 
requirements and for an expansion of a non-conforming structure of an addition 
and a deck 
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
*OHQGD:LOOLDPVRQ&RQVHUYDWLRQ$JHQWDSSW
/L])RWRV5HFRUGLQJ6HFUHWDU\
0DWWKHZ.HQQHG\&KDLU
5REHUW/RZHOO
$QWKRQ\&RVWHOOR
.HQQHWK6WURP
0LFKDHO6FRWW
0LFKDHO.ULNRQLV
/XNH%RXFKHU

7KH+ROGHQ&RQVHUYDWLRQ&RPPLVVLRQUHYLHZVSURMHFWVWKDWDUHMXULVGLFWLRQDOXQGHUWKH
0DVVDFKXVHWWV:HWODQGV3URWHFWLRQ$FW0*/6HFWLRQ$OOSODFHPHQWRIILOORU
GLVWXUEDQFHRIODQGDUHDZLWKLQIHHWRIDERUGHULQJYHJHWDWHGZHWODQGDQGZLWKLQ
IHHWRIDSHUHQQLDOVWUHDPPXVWILOHDQGUHFHLYHDSSURYDOIURPWKH&RPPLVVLRQ

,Q DGGLWLRQ WR DGPLQLVWHULQJ WKH 6WDWH :HWODQGV 3URWHFWLRQ $FW WKH &RQVHUYDWLRQ
&RPPLVVLRQFUHDWHGDORFDO:HWODQGV%\ODZDGRSWHGDW7RZQ0HHWLQJLQ7KHORFDO
E\ODZDXWKRUL]HVWKH&RPPLVVLRQWRLPSOHPHQWDIRRWUHVRXUFHDUHDDQGEXIIHU]RQH
IRUDOOYHUQDOSRROVERWKFHUWLILHGDQGQRQFHUWLILHG 7KHE\ODZDOVRSODFHVDIRRW
XSODQGEXIIHU]RQHDGMDFHQWWRDOOERUGHULQJYHJHWDWHGZHWODQGV

,QWKH&RPPLVVLRQKHOGSXEOLFKHDULQJVIRU1RWLFHRI,QWHQWV([WHQVLRQVRI
7LPH5HTXHVWVIRU'HWHUPLQDWLRQVRI$SSOLFDELOLW\&HUWLILFDWHVRI&RPSOLDQFHRQH
DPHQGPHQW WR 2UGHUV RI &RQGLWLRQV RQH $15$' DQG RQH UHYLHZ IRU D 5HTXHVW IRU
5HOHDVHIURP&KDSWHU$,QDGGLWLRQWKH&RPPLVVLRQUHYLHZHG)RUHVW&XWWLQJ3ODQV
XQGHU&KDSWHURIWKH)RUHVW&XWWLQJ3UDFWLFHV$FW










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'HQLVH0RQWHLUR²6HQLRU&OHUN 
&HQWUDO0DVVDFKXVHWWV5HJLRQDO3XEOLF+HDOWK$OOLDQFH
3KLO/HJHU6XSHUYLVRU
-DLPH5LFH²)RRGDQG+RXVLQJ
-XOLH9DQDUVGDOHQ7LWOH9
%RDUGRI+HDOWK0HPEHUV
$P\.HQGULFN&KDLU
0DUN-RKQVRQ
0LFKDHO0D]ORII
7KH%RDUGRI+HDOWKSURPXOJDWHVJXLGHOLQHVDQGUHJXODWLRQVFRQFHUQLQJWKHVDIHW\DQG 
ZHOOEHLQJ RI WKH SXEOLF 7KH %RDUG DOVR HQJDJHV LQ SXEOLF KHDOWK HPHUJHQF\ 
SUHSDUHGQHVVSODQQLQJFRPPXQLFDEOHGLVHDVHFRQWUROFRPPXQLW\KHDOWKLPSURYHPHQW 
SODQQLQJLPPXQL]DWLRQVVROLGZDVWHDQGUHF\FOLQJRQVLWHVHZDJHGLVSRVDOUHFUHDWLRQDO 
FDPSDQGSXEOLFSRROLQVSHFWLRQIRRGVDIHW\DQGSURWHFWLRQKRXVLQJDQGQXLVDQFHW\SH 
FRPSODLQWVVXFKDVQRLVHGXVWDQGRGRU7KH%RDUGLVDWKUHHPHPEHUHOHFWHGERDUG 
ZLWKHDFKPHPEHUVHUYLQJDWHUPRIWKUHH\HDUV
,Q+ROGHQHQWHUHGLQWRDQLQWHUPXQLFLSDODJUHHPHQWZLWKWKH&LW\RI:RUFHVWHU·V 
'LYLVLRQRI3XEOLF+HDOWK:'3+LQRUGHUWRSURYLGHDQHYHQZLGHUDUUD\RISXEOLFKHDOWK 
VHUYLFHV WR WKH FRPPXQLW\:RUFHVWHU LV WKH OHDG DJHQF\ RI WKH&HQWUDO 0$ 5HJLRQDO 
3XEOLF +HDOWK $OOLDQFH &053+$ ZKLFK FRQVLVWV RI WKH WRZQV RI *UDIWRQ +ROGHQ 
/HLFHVWHU0LOOEXU\6KUHZVEXU\DQG:HVW%R\OVWRQ0HPEHUFRPPXQLWLHVDUHSURYLGHG 
DUDQJHRIVHUYLFHVWKURXJKDVLQJOHRUJDQL]DWLRQPDQDJHGE\:'3+
:'3+&053+$ DFKLHYHG D PDMRU JRDO LQ  E\ EHFRPLQJ WKH ILUVW QDWLRQDOO\  
DFFUHGLWHG KHDOWK GHSDUWPHQW LQ WKH VWDWH DQG WKH ILUVW PXOWLMXULVGLFWLRQDO KHDOWK 
GHSDUWPHQWLQWKHFRXQWU\RXWRIDSSUR[LPDWHO\KHDOWKGHSDUWPHQWVLQWKH8QLWHG 
6WDWHV 7KLV \HDU DFFUHGLWDWLRQ PDUNV D QHZ FXOWXUH ZLWKLQ WKH &053+$ ZRUNLQJ 
FUHDWLYHO\DQGFROODERUDWLYHO\ WRDFKLHYHH[FHOOHQFHDQGVXVWDLQDELOLW\ZLWKD IRFXVRQ 
FRQVWDQWTXDOLW\LPSURYHPHQW
'XULQJWKLVSDVW\HDU&053+$EHJDQWRZRUNRQFUHDWLQJDQHZVWUDWHJLFGLVWULFWZLGH 
SODQ DV D ZD\ WR VHW VKRUWWHUP DQG ORQJWHUP JRDOV 7KH PLVVLRQ DQG YLVLRQ ZLOOEH 
UHILQHGLQYLWLQJNH\VWDNHKROGHUVDQGIRFXVJURXSVIURPWKHUHJLRQDOKHDOWKGLVWULFWWR 
SURYLGHLQSXWLQWRWKHSODQ,WZLOOEHUHOHDVHGLQ)HEUXDU\
:LWK  SXEOLF KHDOWK SURIHVVLRQDOV DQG D P\ULDG RI FRPPXQLW\ SDUWQHUV &053+$ 
FRPPXQLWLHVFDQUHO\RQSXEOLFKHDOWKH[SHUWLVHDQGH[SHULHQFHDVGHVFULEHGZLWKLQWKLV 
DQQXDOUHSRUW



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
3XEOLF +HDOWK UHJLRQDO VWDII KHOS HQVXUH EXVLQHVVHV DQG UHVLGHQWV FRPSO\ ZLWK
QXPHURXV HQYLURQPHQWDO KHDOWK UHJXODWLRQV0RVW UHFRJQL]HG LV WKH IRRG SURWHFWLRQ
SURJUDP LQZKLFKVWDIIFRQGXFWVURXWLQHDQGIROORZXS LQVSHFWLRQVRIPRUH WKDQ
IRRGHVWDEOLVKPHQWVLQ+ROGHQ,QDGGLWLRQVWDIIZLOOUHYLHZSODQVDQGVSHFLILFDWLRQVIRU
QHZIRRGEXVLQHVVHVLQYHVWLJDWHFRPSODLQWVDQGFRQGXFWDGPLQLVWUDWLYHKHDULQJVZLWK
WKH'LUHFWRUDQGRUWKH%RDUGRI+HDOWKWRDGGUHVVQRQFRPSOLDQWEXVLQHVVHV5HJLRQDO
3XEOLF+HDOWK6SHFLDOLVWV53+6FRQGXFWLQVSHFWLRQVIRUVHPLSXEOLFVZLPPLQJSRROV
WDQQLQJIDFLOLWLHVDQGUHFUHDWLRQDOFDPSVIRUFKLOGUHQDQGLQYHVWLJDWHFRPSODLQWVUHODWHG
WRKRXVLQJOHDGSDLQWLOOHJDOGXPSLQJWKHUHOHDVHRIRLORUKD]DUGRXVPDWHULDOVDQG
QXLVDQFHVLQDFFRUGDQFHZLWKWKHIROORZLQJUHJXODWLRQV&KDSWHU9RIWKH6WDWH6DQLWDU\
&RGH0LQLPXP6WDQGDUGVIRU6ZLPPLQJ3RROV&05&KDSWHU9,,RI WKH
6WDWH 6DQLWDU\ &RGH 0LQLPXP 6WDQGDUGV IRU %DWKLQJ %HDFKHV  &05
5HFUHDWLRQDO&DPSVIRU&KLOGUHQDQGIDPLO\VW\OHFDPSJURXQGVPRWHOVPRELOHKRPH
SDUNVDQGFDELQVDQGDQQXDOO\LVVXHOLFHQVHVIRUWKHVHIDFLOLWLHV0*/FVV%
DQG&DQG&KDSWHU,9RIWKH6WDWH6DQLWDU\&RGH6DQLWDU\6WDQGDUGVIRU5HFUHDWLRQDO
&DPSVIRU&KLOGUHQ&05
$UHYLHZRILQVSHFWLRQVFRQGXFWHGGXULQJWKHFDOHQGDU\HDUGLGQRW\LHOGDQ\VLJQLILFDQW
WUHQGVRUGLVFUHSDQFLHV+RZHYHU WKH&053+$UHJLRQKDVZLWQHVVHGDQ LQFUHDVH LQ
)DUPHU·V 0DUNHWV %HORZ LV D VXPPDU\ RI WKH W\SHV DQG QXPEHU RI LQVSHFWLRQV
FRQGXFWHGLQ+ROGHQGXULQJWKHFDOHQGDU\HDU
&DWHJRU\1XPEHURI,QVSHFWLRQV
1HZ)RRG(VWDEOLVKPHQW3ODQUHYLHZV 
/RZ5LVN)RRG,QVSHFWLRQV
0HGLXP5LVN)RRG,QVSHFWLRQV 
+LJK5LVN)RRG,QVSHFWLRQV
7RWDORI5RXWLQH)RRG,QVSHFWLRQV  
7RWDORI5HLQVSHFWLRQVFRQGXFWHG  
+RXVLQJ&RPSODLQWV
)RRG6DIHW\&RPSODLQWV
1XLVDQFH&RPSODLQWV  
7RWDO&RPSODLQWV,QYHVWLJDWLRQ
3RRO,QVSHFWLRQVSXEOLFSRROV
&DPS,QVSHFWLRQVFDPSV
7DQQLQJ)DFLOLW\,QVSHFWLRQV
3HUF6RLO7HVWLQJ  
6HSWLF3ODQ5HYLHZV 
:HOO5HYLHZV 
7REDFFR,QVSHFWLRQV6HH&RPPXQLW\+HDOWK
$QLPDO&RPSODLQWV4XDUDQWLQH2UGHUV 
%DUQ,QVSHFWLRQV
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&RPPXQLFDEOH'LVHDVH1XUVLQJ
8QGHU0DVVDFKXVHWWV*HQHUDO/DZV&KDSWHUVXVSHFWHGDQGRUFRQILUPHGFDVHV
RIGLVHDVHVGDQJHURXVWRWKHSXEOLF·VKHDOWKDUHUHSRUWDEOHWRWKHORFDO%RDUGRI+HDOWK
DQGRUWKH0DVVDFKXVHWWV'HSDUWPHQWRI3XEOLF+HDOWK5HSRUWLQJGLVHDVHRFFXUUHQFHV
HQDEOHVWKH3XEOLF+HDOWKVWDII WRPRQLWRUWUHQGVGHWHFWDQGFRQWURORXWEUHDNVDQG
HYDOXDWHSUHYHQWLRQDFWLYLWLHV:'3+&053+$UHJXODUO\FROOHFWVLPSRUWDQWLQIRUPDWLRQ
RQDOOUHSRUWHGGLVHDVHVLQWKH7RZQRI+ROGHQDVSDUWRIURXWLQHHSLGHPLRORJLFDOGLVHDVH
LQYHVWLJDWLRQV
7KHIROORZLQJLVDVXPPDU\RIWKHUHSRUWHGGLVHDVHVLQ+ROGHQGXULQJ
Reportable Disease Number of Cases
Babesiosis 1
Campylobacteriosis     1 
Giardiasis 1
Group B Streptococcus 1
Hepatitis B (chronic)     2 
Hepatitis C (acute) 4
Hepatitis C (chronic)    15 
Human Granulocytic Anaplasmosis   5 
Influenza  11 
Lyme Disease 34
Mumps  1
Salmonellosis    2 
Shiga toxin producing organism   1
Varicella  1 
Viral Meningitis (aseptic)    1
Total 81 
TUBERCULOSIS 
4 LTBI (confirmed/suspect) 
2 Active TB cases (revoked) 
&RPPXQLW\+HDOWK
7KH 7RZQ RI +ROGHQ LV D PHPEHU RI WKH :RUFHVWHU 5HJLRQDO 7REDFFR &RQWURO 
&ROODERUDWLYHZKLFKSURYLGHVHQIRUFHPHQWRI0DVV*HQHUDO/DZVDQGORFDOUHJXODWLRQV 
DURXQG \RXWK DFFHVV DQG HQYLURQPHQWDO WREDFFR VPRNH <RXWK DFFHVV FRPSOLDQFH 
FKHFNV ZKLFK LQYROYHV D WUDLQHG \RXWK EHWZHHQ WKH DJHV RI  DWWHPSWLQJ WR 
SXUFKDVHDVSHFLILF WREDFFRSURGXFW LQDSHUPLWWHG WREDFFRUHWDLOHVWDEOLVKPHQWDUH 
FRQGXFWHGRQHRUWZRWLPHVSHUILVFDO\HDUDVGHWHUPLQHGE\WKH0DVVDFKXVHWWV7REDFFR 
&RQWURO 3URJUDP LQ WKH FROODERUDWLYH FRPPXQLWLHV5HWDLOHU HGXFDWLRQ YLVLWV DUH DOVR 
FRQGXFWHGWRHQVXUHDOODSSOLFDEOHSHUPLWVDQGVLJQDJHDUHGLVSOD\HGKXPLGRUVDUH


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
ORFNHGDQG0DVVDFKXVHWWVWD[VWDPSVDUHRQWREDFFRSURGXFWVDOOWREDFFRSURGXFWV
DUHEHKLQGWKHFRXQWHUDQGRXWRIWKHFXVWRPHU·VUHDFKDQGWKHLPSRUWDQFHRIFKHFNLQJ
LGHQWLILFDWLRQ 'XULQJ  WKHUH ZDV RQH XQGHUDJH VDOHV RI WREDFFR SURGXFWV E\
UHWDLOHUVLQWKH7RZQ&XUUHQWO\WKH%RDUGRI+HDOWKLVXSGDWLQJH[LVWLQJHQYLURQPHQWDO
WREDFFRVPRNHUHJXODWLRQVLQFOXGLQJ7ZLWKWKHDVVLVWDQFHRI:'3+&053+$VWDII
1XPHURXV SUHVHQWDWLRQV ZHUH PDGH WR WKH %RDUG RI +HDOWK RQ WREDFFR SROLF\
UHJXODWLRQVDQGVXEVWDQFHXVH
,Q-XQHWKH&053+$UHOHDVHGWKH*UHDWHU:RUFHVWHU&RPPXQLW\+HDOWK
,PSURYHPHQW3ODQ7KHSODQSURYLGHVDIUDPHZRUNWKDWZLOOOHDGRXUUHJLRQWREHFRPH
WKHKHDOWKLHVWUHJLRQLQ1HZ(QJODQGE\7KHQHZ&+,3RXWOLQHVDVWUDWHJLFSODQ
IRUQLQHSULRULW\DUHDVZKLFKLQFOXGHDFFHVVWRFDUHDFFHVVWRKHDOWK\IRRGFXOWXUDO
FRPSHWHQF\ HFRQRPLF RSSRUWXQLW\ PHQWDO KHDOWK SK\VLFDO DFWLYLW\ UDFLVP DQG
GLVFULPLQDWLRQ VDIHW\ DQG VXEVWDQFH DEXVH 7KH &+,3 ZDV EDVHG RQ GDWD IURP
&053+$&RPPXQLW\+HDOWK$VVHVVPHQWZKLFKZDVUHOHDVHGLQ1RYHPEHUDQG
KLJKOLJKWVGDWDIURPFRPPXQLWLHVDFURVVWKHDOOLDQFH&053+$VWDIIKDYHEHHQZRUNLQJ
ZLWK ORFDO FRPPXQLW\PHPEHUV WR LGHQWLI\ UHSUHVHQWDWLYHV IURPDOODOOLDQFH WRZQV WR
SDUWLFLSDWHLQZRUNLQJJURXSVIRUHDFKSULRULW\DUHDRIWKH&+,3'XULQJWKHVXPPHUZH
SURYLGHGKHDOWKHGXFDWLRQDQG LQIRUPDWLRQWRRXUFRPPXQLWLHVDQGWDEOHGDW+ROGHQ
'D\V &053+$ VWDII DOVR VXSSRUWHG WKH 'LVWULFW $WWRUQH\·V 7DVN )RUFH &RPPXQLW\
)RUXP DV :DFKXVHWW 5HJLRQDO +LJK 6FKRRO LQ 2FWREHU $W WKH HYHQW ZH SURYLGHG
UHVRXUFHV UHJDUGLQJ \RXWK DQG VXEVWDQFH XVH SUHYHQWLRQ WR SDUHQWV DQG FRQFHUQHG
FLWL]HQV
+ROGHQ LVSDUWRI WKH0DVVDFKXVHWWV2SLRLG$EXVH3UHYHQWLRQ&ROODERUDWLYH02$3&
ZKLFKLVDUHJLRQDOFRDOLWLRQWKDWZRUNHGRQFROOHFWLQJGDWDDQGGHYHORSLQJDUHJLRQDO
SODQ RQ KRZ WR UHGXFH RU SUHYHQW RSLRLG RYHUGRVHV 7KH &RDOLWLRQ DOZD\VZHOFRPHV
UHVLGHQWV DQGRWKHU NH\ SDUWQHUV WR SDUWLFLSDWH LQ WKLV LPSRUWDQWZRUN 7KH&HQWUDO
0DVVDFKXVHWWV 5HJLRQDO 3XEOLF +HDOWK $OOLDQFH LQ SDUWQHUVKLS ZLWK WKH 5HJLRQDO
5HVSRQVHWR$GGLFWLRQVWDUWHGWKH<RXWK+HDOWK$FWLRQ&RPPLWWHH<+$&7KH<+$&LV
D QHZ LQLWLDWLYH FRPSULVHG RI \RXQJ SHRSOH IURP WKH &HQWUDO 0DVVDFKXVHWWV DUHD
LQWHUHVWHGLQGULYLQJVRFLDOFKDQJHHIIRUWVWRSURPRWHKHDOWKLHUFRPPXQLWLHV&RPSULVHG
RI\RXWKDJHVIURPWKHWRZQVRI*UDIWRQ+ROGHQ/HLFHVWHU0LOOEXU\6KUHZVEXU\
:HVW%R\OVWRQDVZHOODVWKHFLW\RI:RUFHVWHU<+$&PHPEHUVZLOOGHYHORSWKHVNLOOVWR
EH HIIHFWLYH FRPPXQLW\ KHDOWK RUJDQL]HUV E\ H[SORULQJ KHDOWK HTXLW\ DQG KHDOWK
GLVSDULWLHV
3XEOLF+HDOWK(PHUJHQF\3UHSDUHGQHVV
:'3+KDVRQFHDJDLQEHHQDZDUGHG WKH5HJLRQ+HDOWKDQG0HGLFDO&RRUGLQDWLQJ
&RDOLWLRQ +0&& JUDQW E\ WKH0DVVDFKXVHWWV'HSDUWPHQW RI 3XEOLF+HDOWK 0'3+
2IILFHRI3UHSDUHGQHVVDQG(PHUJHQF\0DQDJHPHQW23(0ZLWKWKHJRDORIVXSSRUWLQJ
UHJLRQDOPXOWLGLVFLSOLQDU\HPHUJHQF\SODQQLQJDQGUHVSRQVHLQLWLDWLYHVWKURXJKRXWWKH
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FLWLHVDQGWRZQVORFDWHGLQWKH0'3+(PHUJHQF\3UHSDUHGQHVV5HJLRQ$PDMRU
FRPSRQHQWRIWKLVLQLWLDWLYHLVWKHGHYHORSPHQWRIDUHJLRQDOHPHUJHQF\VXSSRUWIXQFWLRQ
(6)VWUXFWXUH$VVXFKWKH&LW\RI:RUFHVWHUQRZVHUYHVDVDQDIWHUKRXUV'XW\
2IILFHU IRU DOO PXQLFLSDOLWLHV DQG KHDOWKFDUH IDFLOLWLHV WKDW UHVLGH LQ WKRVH WRZQV
%HJLQQLQJLQ-DQXDU\RIWKH&LW\RI:RUFHVWHUSLORWHGWKLVZLWKWKHWRZQVLQWKH
&HQWUDO0$5HJLRQDO3XEOLF+HDOWK$OOLDQFH
,Q2FWREHU:'3+HPHUJHQF\SUHSDUHGQHVVVWDIIDWWHQGHGDPRQWKO\%2+PHHWLQJ
WR UHYLHZ DQGXSGDWH WKH WRZQ·V (PHUJHQF\'LVSHQVLQJ 6LWH ('6 SODQ 7KLV LV DQ
DQQXDO UHYLHZRI WKHWRZQ·VFRPSUHKHQVLYHZULWWHQSODQ WKDW IDFLOLWDWHV WKHUHTXHVW
UHFHLSWGLVWULEXWLRQDQGGLVSHQVLQJRIPHGLFDOFRXQWHUPHDVXUHVTXLFNO\DQGHIILFLHQWO\
EDVHG RQ D ZRUVW FDVH VFHQDULR ,Q DGGLWLRQ VWDII FRQWLQXHG WR DWWHQG WKH 6RXWK
:DFKXVHWW5HJLRQDO(PHUJHQF\3ODQQLQJ&RPPLWWHH5(3&PHHWLQJVDVVFKHGXOHGWR
SURYLGHERWKORFDODQGUHJLRQDOSXEOLFKHDOWKDQGKHDOWKFDUHSODQQLQJXSGDWHVWRWKH
7RZQ+ROGHQUHVSRQGHGWRDOOTXDUWHUO\0'3+:HE(2&GULOOVODVWILVFDO\HDUZLWKWKH
VXSSRUW RI :'3+ HPHUJHQF\ SUHSDUHGQHVV VWDII 7KH:HE(2& V\VWHP LV DQ RQOLQH
QHWZRUN IXQGHG E\ 0'3+ WKDW SURYLGHV ORFDO UHJLRQDO DQG VWDWHZLGH VLWXDWLRQDO
DZDUHQHVVGXULQJHPHUJHQFLHV3DUWLFLSDWLRQLQTXDUWHUO\GULOOVLVDQ0'3+UHTXLUHPHQW
WKDW+ROGHQURXWLQHO\IXOILOOV
7KHUHDUHFXUUHQWO\+ROGHQUHVLGHQWVOLVWHGLQWKH0$5HVSRQGVYROXQWHHUGDWDEDVH
7KHVHUHVLGHQWVDUHSDUWRIWKH:RUFHVWHU5HJLRQDO0HGLFDO5HVHUYH&RUSV:505&
ZKLFKFXUUHQWO\KDVPRUHWKDQDUHDUHVLGHQWV$OO:505&YROXQWHHUVDUHDYDLODEOH
WRWKH7RZQRI+ROGHQGXULQJDQHPHUJHQF\VLWXDWLRQVXFKDVDVKHOWHURU('6DFWLYDWLRQ
RUGXULQJPRUHURXWLQHHYHQWVVXFKDV\HDUO\IOXFOLQLFVRUFRPPXQLW\HYHQWV
62/,':$67(75$6+&2//(&7,21$1'5(&<&/,1*
7KH7RZQRI+ROGHQFRQWLQXHVWRRSHUDWHRQHWKHPRVWLQQRYDWLYHFXUEVLGHUHF\FOLQJ
DQGUHVLGHQWLDOWUDVKFROOHFWLRQSURJUDPVLQWKH&RPPRQZHDOWK3DUWQHULQJZLWK&DVHOOD
:DVWH 6HUYLFHV IRU WKH FROOHFWLRQ RI WUDVK DQG UHF\FODEOHV DQG WKH SURFHVVLQJ RI
UHF\FODEOH PDWHULDOV WKH 7RZQ FRQWLQXHV WR UHF\FOH PRUH WKDQ RQHWKLUG RI WKH
UHVLGHQWLDOZDVWH,QWKHSURJUDPFROOHFWHGWRQVRIUHVLGHQWLDOVROLGZDVWH
IURPDSSUR[LPDWHO\VLQJOH IDPLO\KRPHV2I WKLVDPRXQW WRQVZDV
UHVLGHQWLDOWUDVKGLVSRVHGRIDWWKH:KHHODEUDWRU7UDVKWR(QHUJ\)DFLOLW\LQ0LOOEXU\
0DVVDWDFRVWSHUWRQIRUDWRWDOFRVWRI7KHFRVWRIFROOHFWLRQRIWUDVK
DQGUHF\FODEOHVIRUWKH\HDUZDVDSSUR[LPDWHO\IRUZHHNO\WUDVKFROOHFWLRQ
DQGELZHHNO\ UHF\FODEOHV FROOHFWLRQ&DVHOOD FRQGXFWHGPRUH WKDQ VWRSV LQ
+ROGHQ+ROGHQUHVLGHQWVUHF\FOHGWRQVRIPDWHULDOGXULQJ,IWKLVPDWHULDO
ZHUHGLVSRVHGRIDW:KHHOEUDWRUDVWUDVKWKHFRVWRIGLVSRVDORIWKLVPDWHULDOZRXOG
KDYHEHHQ
:DFKXVHWW:DWHUVKHG5HJLRQDO5HF\FOLQJ&HQWHU
+ROGHQ LV RQHRI VHYHQ FRPPXQLWLHVZKRDUHPHPEHUVRI WKH:DFKXVHWW:DWHUVKHG
5HJLRQDO5HF\FOLQJ&HQWHU7KHPLVVLRQRIWKH&HQWHULVWRSURPRWHUHF\FOLQJDQGUHXVH
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IRUDKHDOWK\ZDWHUVKHGFRPPXQLW\WKURXJKWKH:DFKXVHWW:DWHUVKHG5HJLRQDO5HF\FOH
&HQWHU
7KH:DFKXVHWW:DWHUVKHG5HJLRQDO5HF\FOH&HQWHURSHQHGLQDQGLVFRPSOHWHO\
RSHUDWHGE\YROXQWHHUV7KHRUJDQL]DWLRQDFFHSWVLWHPVWKDWDUHQRWHDVLO\GLVSRVHGRI
DQGXVHVYDULRXVPHWKRGVWRUHXVHWKHPDWHULDODSSOLDQFHVWHOHYLVLRQIXUQLWXUHDQG
PDWWUHVVPDWHULDODUHDOODFFHSWHGDQGGLVSRVHGRIWRYDU\LQJIDFLOLWLHVIRUUHF\FOLQJ,Q
WKH5HF\FOHG5HVRXUFHEXLOGLQJZDVFRPSOHWHGWRSURYLGHIUHHLWHPVIRUHGXFDWLRQ
DUWVRUKRXVHKROGXVH7KH5HF\FOHG5HVRXUFHEXLOGLQJLQFRUSRUDWHVWKHIRUPHU5HF\FOH
&HQWHUHVWDEOLVKHGLQWKHVE\.DUHQ6KDSLURDW:DFKXVHWW5HJLRQDO+LJK6FKRRO
LQ+ROGHQ0$7KH5HF\FOH&HQWHUWKHQUHVXUUHFWHGE\:DFKXVHWW(DUWKGD\PRYHGWR
VHYHUDO +ROGHQ ORFDWLRQV EHIRUH FORVLQJ DW 2ULRO +HDOWK &DUH LQ  :DFKXVHWW
:DWHUVKHG5HJLRQDO5HF\FOH&HQWHULVRSHUDWHGE\:DFKXVHWW(DUWKGD\YROXQWHHUV
'XH WRSRSXODU GHPDQG VWDUWLQJ LQ  WKH&HQWHU LQFUHDVHG WKHQXPEHU RI GD\V
KRXVHKROGKD]DUGRXVSURGXFWVDUHFROOHFWHGIRUDIHHWRVL[DQGLQFUHDVHGWKHQXPEHU
RIGD\VIRUIUHHGRFXPHQWVKUHGGLQJIURPWKUHHWRIRXU
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$'0,1,675$7,9(',9,6,21 
-RKQ5:RRGVPDOO,,,3('LUHFWRURI3XEOLF:RUNV 
%UHQGD-+DUYH\2IILFH0DQDJHU
0DUOHQH:KLSSOH'3:6HQLRU&OHUN
0DXUHHQ%XUNH'3:²6HQLRU&OHUN
7KH +ROGHQ 'HSDUWPHQW RI 3XEOLF :RUNV '3: LV FRPSULVHG RI VL[ 'LYLVLRQV 
$GPLQLVWUDWLRQ(QJLQHHULQJ+LJKZD\(TXLSPHQW5HSDLU%XLOGLQJ	*URXQGV%	* 
DQG:DWHU	6HZHU:	67KH'HSDUWPHQWLVUHVSRQVLEOHIRUWKHSODQQLQJGHVLJQ 
RSHUDWLRQVDQGPDQDJHPHQWRIWKH7RZQ·VSXEOLFZRUNVLQIUDVWUXFWXUHDQGDVVHWVDQG 
SURYLGHV SURIHVVLRQDO WHFKQLFDO DQG PDQDJHPHQW H[SHUWLVH WR RWKHU PXQLFLSDO 
GHSDUWPHQWV DQG WRZQ RIILFLDOV  +ROGHQ·V LQIUDVWUXFWXUH LQFOXGHV URDGV VLGHZDONV 
EULGJHVJXDUGUDLODQGVWUHHWVLJQVVWRUPZDWHUFDWFKEDVLQVFXOYHUWVDQGRXWIDOOV  
FHPHWHULHV SDUNV DQG SOD\JURXQGV WRZQRZQHG EXLOGLQJV LQFOXGLQJ IRXU KLVWRULFDO 
RQHVWKHFORVHGWRZQODQGILOOWRZQZLGHIOHHWDQGHTXLSPHQWPDLQWHQDQFHSXEOLFZDWHU 
VXSSO\ LQFOXGLQJ LWV VWRUDJH  SXPSLQJ DQG GLVWULEXWLRQ SXEOLF VHZHU FROOHFWLRQ DQG 
SXPSLQJVWDWLRQVZLQWHUVQRZ	LFHRSHUDWLRQVDQGPDQDJHPHQWQHFHVVDU\WRSURYLGH 
VDIH DQG UHOLDEOH WUDQVSRUWDWLRQ V\VWHPV IRU HDFK RI RXU PXQLFLSDO SXEOLF VDIHW\ 
RSHUDWLRQVUHVLGHQWVEXVLQHVVHVDQGYLVLWRUV

0LVVLRQ6WDWHPHQW	)RFXV
 
7KHSULQFLSDOPLVVLRQDQGIRFXVRIWKH+ROGHQ'HSDUWPHQWRI3XEOLF:RUNVLVWRHQKDQFH 
WKHTXDOLW\RIOLIHIRUDOOUHVLGHQWVEXVLQHVVHVDQGYLVLWRUVRI+ROGHQWKURXJKUHVSRQVLEOH 
DQGVRXQGPDQDJHPHQWLQQRYDWLRQWHDPZRUNDQGYLVLRQDQGWRSURYLGHGHSHQGDEOH 
KLJKTXDOLW\UHVSRQVLYHSXEOLFZRUNVDQGXWLOLW\VHUYLFHVDWUHDVRQDEOHFRVWV

3HUVRQQHO

 ZDV D \HDU RI FKDQJH DQG JURZWK WKH '3:  $ WRWDO RI  SHUVRQQHO FKDQJHV 
RFFXUUHG0DQ\RIWKHVHZHUHUHODWHGWRSHRSOHHDUQLQJSURPRWLRQVDQGQHZSHUVRQQHO 
EHLQJKLUHGWRUHSODFHWKRVHQHZO\RSHQHGSRVLWLRQV 8OWLPDWHO\WKH'3:ZHOFRPHG  
&KULVWRSKHU 'H0RUDQYLOOH *DU\ *DXWKLHU -DVRQ 3XWQDP 0DWKHZ 0LOHV 5\DQ 
0RXUDGLDQDQG0DXUHHQ%XUNHLQWRWKHLUQHZSRVLWLRQV.\OH.HOO\-RQ6FRWW*DU\ 
*DXWKLHU3KLOLS:DOGRDQG-DVRQ3XWQDPDOVRUHFHLYHGSURPRWLRQV LQWKHFDOHQGDU 
\HDU7KH'3:DOVRVDZ(ULF)DVVKDXUHU0DUOHQH:KLSSOHDQG0DUN(OEDJOHDYHIRU 
GLIIHUHQWSRVLWLRQVHLWKHULQ7RZQRUHOVHZKHUH

2SHUDWLRQV
7KH+ROGHQ'HSDUWPHQWRI3XEOLF:RUNVKDGDYHU\VXFFHVVIXO\HDU7KHZLQWHURI 
ZDVDUHODWLYHO\QRUPDOZLQWHUZLWKDQDYHUDJHQXPEHURIVQRZDQGLFHHYHQWV 
7KHZLQWHURIVWDUWHGRIIZLWKDQHDUO\VHDVRQVQRZLQ1RYHPEHUDQGWKHQD 
ZDUP'HFHPEHU:HDWKHUDOVRIDFWRUHGLQWRWKH:DWHU	6HZHU'LYLVLRQ·V



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
RSHUDWLRQV'XHWRDSURORQJHGGURXJKWWKUHHGLIIHUHQWOHYHOVRIZDWHUUHVWULFWLRQVZHUH
LPSRVHGRQWKH7RZQ·VZDWHUFXVWRPHUV

$ QXPEHU RI ODUJH FRQVWUXFWLRQ
SURMHFWVZHUH EHJXQ LQ   7KH
(QJLQHHULQJDQG+LJKZD\'LYLVLRQV
RYHUVDZ WKH UHKDELOLWDWLRQ RI WKH
SDUNLQJORWVRIWKH*DOH)UHH/LEUDU\
7RZQ+DOO 6WDUEDUG %XLOGLQJ DQG
5HFUHDWLRQ %XLOGLQJ 7KH
(QJLQHHULQJ DOVR RYHUVDZ WKH
GHVLJQ ELG DQG FRQVWUXFWLRQ RI D
LQFK UHSODFHPHQW FXOYHUW LQ
:\RPLQJ'ULYH:LWKKHOSIURPWKH
(QJLQHHULQJ 'LYLVLRQ WKH :	6
'LYLVLRQ RYHUVDZ WKH GHVLJQ ELG
DQG FRQVWUXFWLRQ RI D UHSODFHPHQW
ZDWHUPDLQ LQ0DLQ6WUHHWDVZHOO
DVWKHFRPSOHWHSDLQWLQJRIWKH
LQWHULRUDQGH[WHULRURIWKH$YHU\+HLJKWV:DWHU6WRUDJH7DQN)LQDOO\WKH%	*'LYLVLRQ
EURXJKWLQFRQWUDFWHGFXVWRGLDOVHUYLFHVIRUWKHILUVWWLPHWRDQXPEHURI7RZQEXLOGLQJV
DOORZLQJWKH%	*'LYLVLRQWRIRFXVWKHLUHIIRUWVRQRWKHUWDVNV

,QFOXGLQJWKRVHDERYHSURMHFWVWKH'HSDUWPHQWDOVRVXFFHVVIXOO\FRPSOHWHGLWVDQQXDO
URDGDQGVLGHZDONSDYLQJSURJUDPDQGFRQWLQXHGLWVVRXQGPDLQWHQDQFHRIWKH7RZQ·V
EXLOGLQJVJURXQGVYHKLFOHVDQGHTXLSPHQWDQGWKHZDWHUDQGVHZHULQIUDVWUXFWXUH

+ROGHQLVIRUWXQDWHWRKDYHVXFKDWDOHQWHGDQGKDUGZRUNLQJJURXSRISXEOLFZRUNV
SURIHVVLRQDOVZKRVWULYHWRGHOLYHUWKHKLJKHVWOHYHORIFXVWRPHUVHUYLFHDQGVDWLVIDFWLRQ
XQGHUWKHPRVWFKDOOHQJLQJFRQGLWLRQVDQGRQDFRQVWDQWEDVLV,DPYHU\IRUWXQDWH
DQGSURXGWREHVXUURXQGHGE\VXFKDWDOHQWHGDQGGHGLFDWHGJURXSRISXEOLFZRUNV
SURIHVVLRQDOV















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,VDEHO0F&DXOH\6HQLRU&LYLO(QJLQHHU
&KULVWRSKHU'H0RUDQYLOOH&LYLO(QJLQHHU,,

6(:(53(50,77,1*

7KH'HSDUWPHQW RI 3XEOLF:RUNV '3: (QJLQHHULQJ'LYLVLRQ FRQWLQXHV WR SURYLGH
FULWLFDO LQIRUPDWLRQ WR WKH UHVLGHQWV DERXW PXQLFLSDO VHZHU DYDLODELOLW\ FRQQHFWLRQ
SURFHGXUHV DQG UHTXLUHG IHHV 7R HQVXUH SURSHU VHZHU VHUYLFH LQVWDOODWLRQ WKH
(QJLQHHULQJ'LYLVLRQSURYLGHV WKH LQVSHFWLRQV RI LQVWDOOHG VHZHU ODWHUDOVSULRU WR WKH
FRQWUDFWRU·VEDFNILOOLQJWKHWUHQFK$WRWDORIQHZVHZHUFRQQHFWLRQVZHUHZLWQHVVHG
IRU $OOVHZHUODWHUDO ORFDWLRQVDQGGHSWKVRIEXULDO LQIRUPDWLRQDVZHOODVWKH
SHUPLWDSSOLFDWLRQVDUHDYDLODEOHLQWKH'3:(QJLQHHULQJ'LYLVLRQRIILFHORFDWHGLQWKH
7RZQ+DOO
    
:$7(548$/,7<	6833/<


7KH '3:  (QJLQHHULQJ 'LYLVLRQ DVVLVWHG LQ WKH LQVSHFWLRQ RI  QHZ ZDWHU VHUYLFH 
FRQQHFWLRQV1HZZDWHUPHWHUVZHUHLQVWDOOHGE\WKH'3::DWHU	6HZHU'LYLVLRQIRU 
HDFKRIWKHVHQHZVHUYLFHV7KH'3:(QJLQHHULQJ'LYLVLRQFRQWLQXHGWKHPDQDJHPHQW 
RI WKH 7RZQ·V FRPSOLDQFH ZLWK LWV 1DWLRQDO 3ROOXWDQW 'LVFKDUJH (OLPLQDWLRQ 6\VWHP 
13'(6 6PDOO 0XQLFLSDO 6HSDUDWH 6WRUP 6HZHU 6\VWHP 06 *HQHUDO 3HUPLW DV  
DGPLQLVWHUHGE\ WKH(QYLURQPHQWDO3URWHFWLRQ$JHQF\ (3$  ,Q-DQXDU\ WKH'3:  
(QJLQHHULQJ 'LYLVLRQVXEPLWWHG FRPPHQWVRQ EHKDOI RI WKH 7RZQ WR WKH (3$ RQ WKH 
(3$·VQHZGUDIW06*HQHUDO3HUPLW 7KH'3:(QJLQHHULQJ'LYLVLRQFRQWLQXHG WKH 
7RZQ·VUHSUHVHQWDWLRQLQWKH&HQWUDO0DVVDFKXVHWWV5HJLRQDO6WRUPZDWHU&RDOLWLRQ 

68%',9,6,216
7KH '3:  (QJLQHHULQJ 'LYLVLRQ URXWLQHO\ DVVLVWV WKH 3ODQQLQJ %RDUG &RQVHUYDWLRQ 
&RPPLVVLRQ 7UDQVSRUWDWLRQ 	 &LUFXODWLRQ &RPPLWWHH DQG =RQLQJ %RDUG RI $SSHDOV 
ZLWKWKHUHYLHZRIVLWHSODQVSUHOLPLQDU\DQGGHILQLWLYHVXEGLYLVLRQSODQV$SSURYDO1RW 
5HTXLUHG $15 DQG ´DVEXLOWµ SODQV DQG RIIHUV SURIHVVLRQDO WHFKQLFDO UHYLHZ RI 
K\GURORJ\DQGK\GUDXOLFPRGHOLQJDQGVWXGLHVIRU6LWH3ODQDQG'HILQLWLYH6XEGLYLVLRQV 
DSSOLFDWLRQVDSSURYDO
7KH'3:(QJLQHHULQJ'LYLVLRQLVUHVSRQVLEOHIRULQVSHFWLRQVRIDOOXWLOLWLHVDQGURDGZD\ 
FRQVWUXFWLRQIRUDOOVXEGLYLVLRQV7KHLQVSHFWLRQVDUHSHUIRUPHGURXWLQHO\WKURXJKRXW 
WKHFRQVWUXFWLRQSURFHVVWRHQVXUHSURSHUFRQVWUXFWLRQPHWKRGVDUHHPSOR\HGDQGWKDW 
DOO XWLOLWLHV DUH LQVWDOOHG LQ DFFRUGDQFH ZLWK WKH DSSURYHG SODQV DQG GHWDLOV 3RVW 
FRQVWUXFWLRQ LQVSHFWLRQV DUH SHUIRUPHG E\ WKH (QJLQHHULQJ 'LYLVLRQ DV ZHOO DV WKH 
ZLWQHVVLQJRIZDWHUDQGVHZHUPDLQWHVWLQJWRHQVXUHWKDWWKHV\VWHPVDUHIUHHRIDQ\ 
GHILFLHQFLHV7KH'3:(QJLQHHULQJ'LYLVLRQDOVRFRRUGLQDWHVDOOZRUNDQGSURFHGXUHV 
DVVRFLDWHGZLWKRWKHU'3:'LYLVLRQVQDPHO\WKH+LJKZD\DQG:DWHU	6HZHU'LYLVLRQV 
GXULQJSURSRVHGVWUHHWDFFHSWDQFHV



128

&'2#46/'061(27$.+%914-5

7KH'3: ²(QJLQHHULQJ'LYLVLRQSURYLGHG LQVSHFWLRQV RQ DQXPEHU RI VXEGLYLVLRQV
LQFOXGLQJ6WRQH\%URRN(VWDWHVORFDWHGRIIRI5HVHUYRLU6WUHHW)LVKHU7HUUDFHORFDWHG
RIIRI)LVKHU6WUHHW%XOODUG(VWDWHVORFDWHGRIIRI%XOODUG6WUHHW2DN+LOOORFDWHGRII
RI6DOLVEXU\6WUHHWDQH[WHQVLRQRI6W0DU\·V'ULYH:DFKXVHWW9DOOH\(VWDWHVORFDWHG
RIIRI%XOODUG6WUHHWDQG5HG7DLO(VWDWHVORFDWHGRIIRI1ROD'ULYH

675((723(1,1*3(50,76

$ WRWDORI URDGZD\RSHQLQJDSSOLFDWLRQVZHUHSHUPLWWHG IRU 7KHVHSHUPLWV
LQFOXGHDQ\DQGDOOH[FDYDWLRQZLWKLQWKHSXEOLFULJKWRIZD\IRUXWLOLWLHVGULYHZD\VDQG
QHZVXEGLYLVLRQURDGZD\V ,QVSHFWLRQVDUHUHTXLUHGEHIRUHDQGDIWHU WKHSHUPLWVDUH
LVVXHGWRHQVXUHFRPSOLDQFHZLWKWKHVWUHHWHQWU\UHTXLUHPHQWV

352-(&76

7KH'LYLVLRQFRQWLQXHGPRGHUQL]DWLRQSURJUDPWKLV\HDUZLWKDQHIIRUWVFRQWLQXLQJWR
HOHFWURQLFDOO\VFDQDQGILOHDOORIWKHIODWSODQILOHVIRXQGLQWKH(QJLQHHULQJRIILFH'RLQJ
VRKDVDOORZHGIRUWKHROGSODQVWREHPRYHGWRWKH7RZQ·VRIIVLWHILOHVWRUDJHDUHDDWWKH
)LUH'HSDUWPHQW$QQH[

7KH'LYLVLRQRYHUVHHVDQGPDQDJHVFRQWUDFWHGVHUYLFHV
IRUDOOSRVWFORVXUHPRQLWRULQJDFWLYLWLHV IRU WKH7RZQ
RZQHG ODQGILOO RQ 5LYHU 6WUHHW  ,Q  WKH 7RZQ
FRQWLQXHG WR FRQGXFW DGGLWLRQDO &RPSUHKHQVLYH 6LWH
$VVHVVPHQW &6$ DFWLYLWLHV DV UHTXLUHG E\ WKH
0DVVDFKXVHWWV'HSDUWPHQWRI(QYLURQPHQWDO3URWHFWLRQ
0DVV'(37KHVHDFWLYLWLHVLQFOXGHGWKHLQVWDOODWLRQRI
IHQFLQJ VDPSOLQJ RI DGGLWLRQDO PRQLWRULQJ ZHOOV DQG
PRQLWRULQJ DQG VDPSOLQJ RI VXUIDFH ZDWHU DQG
VHGLPHQWV ZLWKLQ WKH OHDFKHDWH VHHSV DORQJ WKH
4XLQDSR[HW5LYHUEDQNV

7KH 'LYLVLRQPDQDJHV DQGPDLQWDLQV WKH 7RZQ·V *,6
RQOLQHPDSSLQJV\VWHPDQGDZHEEDVHGPDQDJHPHQW
V\VWHPIRUWKHDGPLQLVWUDWLRQRIGDWDDVVHWVDQGWLPH
UHVRXUFHVIRUHDFKRIWKH'3:'LYLVLRQV3XEOLFVHUYLFH
FDOOVDUHPDQDJHGXVLQJDQRQOLQHZRUNRUGHUV\VWHP

7KH'LYLVLRQFRQWLQXHG LWVPDQDJHPHQWRIVWUHHW OLQHSDLQWLQJRSHUDWLRQV7KHHQWLUH 
7RZQKDGH[LVWLQJVWUHHWOLQHVUHSDLQWHG

352-(&76833257 
$VDQLQWHJUDOSDUWRIWKH'HSDUWPHQWRI3XEOLF:RUNVWKH(QJLQHHULQJ'LYLVLRQSURYLGHG 
VXSSRUW WR YDULRXV OHYHOV RI PXQLFLSDO 7RZQ RSHUDWLRQV WKURXJKRXW  LQFOXGLQJ 
GUDLQDJH UHSDLUV DQG LPSURYHPHQWV FRQVWUXFWLRQ VXSHUYLVLRQ ZDWHU PDLQ 
EUHDNVUHSDLUV DQG &KDSWHU  6WDWH$LG DQG 7RZQIXQGHG URDG VLGHZDON DQG 
GUDLQDJHFRQVWUXFWLRQSURMHFWV

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'DQLHO+D]HQ6XSHULQWHQGHQWRI2SHUDWLRQV
-RKQ:KLSSOH+LJKZD\:RUNLQJ)RUHPDQ
6WHSKHQ-HQNLQV(2,,,
(ULF)DVVKDXHU(2,,,UHVLJQHGRQ
*UHJRU\5R]DN(2,,,
-RQ6FRWW(2,,DSSRLQWHGWR(2,,,RQ
-RKQ'L3HUULR(2,,
6WHYHQ6WHZDUW(2,,WUDQVIHUUHGIURP%	*'LYLVLRQRQ
-XVWLQ.XEOHEHFN(2,,
.\OH.HOO\(2,,
3KLOLS:DOGR(2,,WUDQVIHUUHGIURP:	6'LYLVLRQRQ
 
+,*+/,*+76
7KHZLQWHURIZDVDZHOFRPHUHOLHIDVFRPSDUHGWR$WRWDORI
VQRZDQGLFHHYHQWVRFFXUUHGZLWKILQDOVQRZDPRXQWVEHLQJDYHUDJHIRUWKHZLQWHU

:LWKDTXLHW-DQXDU\+LJKZD\FUHZVZHUHDEOHWRSHUIRUPWUHHDQGEUXVKFOHDULQJDORQJ
ORQJSRUWLRQVRI5HVHUYRLU6WUHHWVRXWKRILWVLQWHUVHFWLRQZLWK%DLOH\5RDG/DWHULQWKH
VXPPHUDODUJHDPRXQWRIURDGDQGGUDLQDJHZRUNZHUHSHUIRUPHGRQWKHVWUHHWVRI
+ROGHQ$QLPSRUWDQWSURMHFWWRSXOYHUL]HUHJUDGHDQGUHSDYHWKH*DOH)UHH/LEUDU\
7RZQ+DOODQG6WDUEDUG%XLOGLQJDQG5HFUHDWLRQ%XLOGLQJSDUNLQJORWVZDVFRPSOHWHG
LQWKHHDUO\IDOO7KH+LJKZD\'LYLVLRQDOVRLQVWDOOHGQHZJUDQLWHFXUELQJDVSKDOWEHUP
DQGDVSKDOWVLGHZDONVDVSDUWRIWKLVSURMHFW

7KHZLQWHU RI  VWDUWHG D ELW HDUO\ZLWK VQRZ LQ1RYHPEHU EXWZDV WKHQ
TXLFNO\IROORZHGE\DZDUP'HFHPEHU

*(1(5$/23(5$7,216
6QRZUHPRYDOUHPDLQVDWRSSULRULW\RIWKH+LJKZD\'LYLVLRQLQRUGHUWRSURYLGHWKH
VDIHVWSRVVLEOHURDGDQGVLGHZDONFRQGLWLRQVGXULQJWKHZLQWHUPRQWKV7KLVWDVNLV
XQGHUWDNHQE\WKHFRPELQHGHIIRUWVRIWKH'3:+LJKZD\(TXLSPHQW5HSDLU:DWHU
	6HZHUDQG%XLOGLQJ	*URXQGV'LYLVLRQV7KH7RZQGRHVQRWFRQWUDFWRXWVLGHVQRZ
SORZLQJRUVDOWLQJVHUYLFHVDQGDOOZRUNLVSHUIRUPHGLQDYHU\FRVWHIIHFWLYHDQG
SURIHVVLRQDOPDQQHUXWLOL]LQJGHGLFDWHGWRZQHPSOR\HHV

7RSURYLGHUHOLDEOHVDIHDQGWLPHO\VQRZSORZLQJDQGVDOWLQJVHUYLFHV WKH+LJKZD\
'LYLVLRQ UHPLQGV+ROGHQ UHVLGHQWVQRW WRSORZ VKRYHO RU VQRZEORZVQRZRQWR WKH
SXEOLFZD\V'HSRVLWLQJVQRZRQWRDSXEOLFZD\LVDYLRODWLRQRID+ROGHQ´E\ODZµDQG
ILQHVPD\EHDVVHVVHGWRYLRODWRUV7RDVVLVWRXUHTXLSPHQWRSHUDWRUVGXULQJSORZLQJ
RSHUDWLRQVDQGWRPLQLPL]HGDPDJHVWRSULYDWHSURSHUW\UHVLGHQWVDUHDGYLVHGWRLQVWDOO
VQRZVWDNHVDWWKHHGJHRIWKHVWUHHWWRLGHQWLI\ZDOOVIHQFHVDQGRURWKHUUHODWHGSULYDWH
DVVHWVFRYHUHGE\VQRZ,WLVDOVRUHFRPPHQGHGWKDWPDLOER[HVEHVHFXUHGDQGVHWEDFN
IURPWKHURDGVLGHWRSUHYHQWGDPDJHIURPWKHVQRZWKDWLVGLVSODFHGGXULQJWKHVQRZ
SORZLQJRSHUDWLRQV7KHPDMRULW\RIUHVLGHQWPDLOER[UHODWHGGDPDJHFXVWRPHUUHTXHVWV


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
FDQEHDYRLGHGLIUHVLGHQWVPDNHQHFHVVDU\UHSDLUVDQGVHFXUHWKHLUPDLOER[HVSULRUWR 
WKH FRPPHQFHPHQW RI WKH ZLQWHU VHDVRQ 6LPLODUO\ LW LV WKH SURSHUW\ RZQHU·V 
UHVSRQVLELOLW\WRFOHDUVQRZLQIURQWRIWKHLUPDLOER[DQGDWWKHHQGRIWKHLUGULYHZD\V 
3URSHUW\RZQHUVDUHDOVRDGYLVHGWRSODFHVQRZRQWKHURDGVLGHHQGRIWKHLUGULYHZD\V 
RQWKHGRZQZDUGVLGHRIWKHWUDYHOODQHRIWKHLUGULYHZD\DSURQVWRUHGXFHODUJHGHSRVLWV 
RIVQRZUHVXOWLQJIURPVQRZSORZLQJRSHUDWLRQV

0HPEHUVRIWKH+LJKZD\'LYLVLRQKDYHPDQ\\HDUVRIH[SHULHQFHGHDOLQJZLWKZLQWHU 
ZHDWKHU FRQGLWLRQV 'XULQJ VQRZ HYHQWV LW LPSRUWDQW WR QRWH WKDW ZKHQ WUDYHOLQJ   
UHVLGHQWVDQGFRPPXWHUVDOLNHFDQDVVLVWRXUVQRZSORZHTXLSPHQWRSHUDWRUVDQG 
DYRLGFROOLVLRQVPLQLPL]HZLQGVKLHOGGDPDJHVE\NHHSLQJDVDIHGLVWDQFHRIDWOHDVW 
IHHWEHKLQG7RZQHTXLSPHQWDWDOOWLPHV2XUWUXFNVPDNHIUHTXHQWVWRSVDQGWXUQV 
WR SURYLGH VDIH DQG UHOLDEOH SXEOLF URDGV DQG VLGHZDONV IRU RXU UHVLGHQWV DQG  
EXVLQHVVHV<RXUSDWLHQFHFRXUWHV\DQGVWRSSLQJWRWKLQNJRHVDORQJZD\LQPDNLQJ 
ZLQWHUGULYLQJVDIHIRUDOO

,QWKHVSULQJWKH+LJKZD\'LYLVLRQVROLFLWHGELGVIRUDYDULHW\RIURDGZD\WUHDWPHQWV 
LQFOXGLQJFROGSODQLQJRUPLOOLQJFUDFNVHDOLQJDQGQHZKRWPL[DVSKDOW%HWZHHQ 
-XQHDQG1RYHPEHUDWRWDORIVWUHHWVUHFHLYHGVRPHW\SHRIVXUIDFHWUHDWPHQW1RW 
LQFOXGLQJVWUHHWVWKDWZHUHFUDFNVHDOHGDWRWDORIPLOHVRIURDGVZHUHUHVXUIDFHGLQ 
(DFKRIWKHVHUHVXUIDFLQJSURMHFWVZDVFRPSOHWHGLQDFRVWHIIHFWLYHDQGWLPHO\ 
PDQQHUE\XWLOL]LQJWKH'3:²+LJKZD\'LYLVLRQDFWLQJDVWKH*HQHUDO&RQWUDFWRU7KH 
+LJKZD\'LYLVLRQDOVRFRPSOHWHGPDQ\VPDOOHUKLJKZD\UHODWHGSURMHFWVWKURXJKRXWWKH 
7RZQ GXULQJ WKH FRQVWUXFWLRQ VHDVRQ DQG UHVSRQGHG WR QXPHURXV FXVWRPHUUHODWHG 
VHUYLFHUHTXHVWV
7KH OHDI FRPSRVWLQJ DQG EUXVK FKLSSLQJ IDFLOLW\ ZDV VWDIIHG GXULQJ YDULRXV WLPHV 
WKURXJKRXWWKH\HDUE\+LJKZD\(TXLSPHQW5HSDLUDQG%XLOGLQJ	*URXQGV'LYLVLRQ 
HPSOR\HHV7KLVVHUYLFHLVDYHU\SRSXODURSHUDWLRQ IRU WKHUHVLGHQWVRI+ROGHQ 7KH 
PDWHULDOVJHQHUDWHGIURPWKLVSURJUDPDUHSURFHVVHGE\WKH'3:DQGXVHGRQVRFFHU 
ILHOGVEDVHEDOO ILHOGVDQGQXPHURXVWRZQZLGH'3:SURMHFWV7KH+LJKZD\'LYLVLRQ  
PDLQWDLQVDVPDOOTXDQWLW\RIFRPSRVWPDWHULDOVDWWKH'3:)DFLOLW\DW$GDPV5RDGIRU 
UHVLGHQWV WR XVH IRU SRWWLQJ VRLO HWF DQG DW QR FKDUJH :RRGFKLSV DUH DOVR PDGH 
DYDLODEOHIRUUHVLGHQWXVHDWQRFKDUJH)RUZLQWHUXVHE\UHVLGHQWVWKH'3:PDLQWDLQV 
DVPDOOTXDQWLW\RIZLQWHUVDQGVDOWPL[DWRXU'3:$GDPV5RDG)DFLOLW\





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/2&$/52$'6

²+,*+:$<0$,17(1$1&(


6LGHZDON0DLQWHQDQFHDQG&RQVWUXFWLRQ
5RXWLQH´WRZQZLGHµVLGHZDONSDWFKLQJDQGUHSDLUZDVSHUIRUPHGWRH[LVWLQJVLGHZDONV

6HUYLFHDQG'LJ6DIH5HTXHVWV
7KH+LJKZD\UHVSRQGHGWRVHUYLFHUHTXHVWV

'UDLQDJH
6WRUPGUDLQDJHZRUNLQFOXGHGWKHLQVWDOODWLRQUHSODFHPHQWDQGRUUHSDLURIGUDLQ
PDQKROHVFDWFKEDVLQVDQGSLSHVRIYDULRXVVL]HVRQDOOVWUHHWVWKDWUHFHLYHGQHZKRW
PL[DVSKDOWRYHUOD\V

²&2/'3/$1,1*
:,7+
7:2,1&+²+270,;$63+$/729(5/$<352-(&76

6WUHHW    )URP   7R
%R\GHQ5RDG    (QWLUH/HQJWK
%XOODUG6WUHHW   3UHVHUYDWLRQ/DQH  0DOGHQ6WUHHW
&DQWHUEXU\&LUFOH   (QWLUH/HQJWK
&KDIILQV/DQH   (QWLUH/HQJWK
&RYHQWU\&LUFOH   (QWLUH/HQJWK
+RPHVWHDG5RDG   6KUHZVEXU\6WUHHW  &KDIILQV/DQH
.HQZRRG'ULYH   (QWLUH/HQJWK
/H[LQJWRQ&LUFOH   (QWLUH/HQJWK
0DOGHQ6WUHHW   %XOODUG6WUHHW  :%R\OVWRQ7RZQ/LQH
0DQQLQJ6WUHHW   :DFKXVHWW6WUHHW5WH *HQHUDO+REEV5RDG
0DQQLQJ6WUHHW   0DQQLQJ6WUHHW  6SULQJGDOH$YHQXH
0DSOH6WUHHW    (QWLUH/HQJWK
3KLOOLSV5RDG    (QWLUH/HQJWK
3ULQFHWRQ6WUHHW   $VQHEXPVNLW%URRN%ULGJH :KLWQH\6WUHHW
3ULQFHWRQ6WUHHWRYHUOD\RQO\ :KLWQH\6WUHHW  3ULQFHWRQ7RZQ/LQH
5HVHUYRLU6WUHHW   %DLOH\5RDG   6RXWK5RDG
:DOQXW6WUHHW   (QWLUH/HQJWK
:LQWKURS/DQH   3LRQHHU5RDG   .HQZRRG'ULYH
:RRGODQG5RDG   (QWLUH/HQJWK

,QVXPPDU\WKH+LJKZD\'LYLVLRQFRPSOHWHGDWRWDORIPLOHVRISXEOLFURDGVXUIDFH
LPSURYHPHQWVUHSUHVHQWLQJDSSUR[LPDWHO\SHUFHQWRIWKHWRWDOPLOHVRISXEOLFURDGV
LQ+ROGHQ





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
²&5$&.6($/,1*352-(&76

6WUHHW  )URP   7R
5LYHU6WUHHW    1HZ%ULGJH   /DQGILOO
+DUULV6WUHHW    (QWLUH/HQJWK
1LFKROV6WUHHW   (QWLUH/HQJWK
*HQHUDO+REEV'ULYH   (QWLUH/HQJWK
(OPZRRG$YHQXH   :DFKXVHWW6WUHHW5RXWH 8WLOLW\3ROH
-DFNVRQ6WUHHW   (QWLUH/HQJWK
(DJOH7HUUDFH    (QWLUH/HQJWK
6SULQJ6WUHHW    (QWLUH/HQJWK
%RXOGHU+LOO5RDG   (QWLUH/HQJWK
&ROG%URRN&LUFOH   (QWLUH/HQJWK
1RWWLQJKDP'ULYH   (QWLUH/HQJWK
1RWWLQJKDP&LUFOH   (QWLUH/HQJWK
%XFNLQJKDP5RDG   (QWLUH/HQJWK
3LFFDGLOO\&LUFOH   (QWLUH/HQJWK
'RPLQLWXV'ULYH   (QWLUH/HQJWK
0RVFRZ5RDG    (QWLUH/HQJWK


*(1(5$/0$,17(1$1&(

*HQHUDOPDLQWHQDQFHDFWLYLWLHVFRPSOHWHGGXULQJLQFOXGHV
• &OHDQLQJDQGLQVSHFWLQJQXPHURXVGUDLQDJHVWUXFWXUHV
• PLOHVRIURDGVZHUHVZHSWSORZHGVDQGHGDQGRULQVSHFWHGIRUGHIHFWV
• PLOHVRIVLGHZDONVZHUHVZHSWDQGSORZHG
• 3XEOLFVFKRROVLQFOXGLQJ'DZVRQ0D\R'DYLV+LOODQG0RXQW9LHZ6FKRROVZHUH
SORZHGVDQGHGDQGVZHSW
• (DFKRIWKHSXEOLFEXLOGLQJIDFLOLWLHVZHUHSORZHGVDQGHGDQGVZHSW
• 1XPHURXVVWUHHWDQGZDUQLQJVLJQVZHUHUHSDLUHGDQGRUUHSODFHGWRZQZLGH


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%8,/',1*6	*5281'6',9,6,21
'HQQLV*ULIILQ:RUNLQJ)RUHPDQ
*DU\.DF]PDUHN)DFLOLWLHV0DQDJHUSDUWWLPH
-DPHV5LQJJDUG(2,,,
'DQLHO'HSWXOD(2,,,
$GDP+LFNH\(2,,,
6WHYHQ6WHZDUW²/DERUHUWUDQVIHUUHGRQ
-HIIUH\5LJJOHV²/DERUHUUHVLJQHGRQ
:LOOLDP0DUWLQH](2,,UHVLJQHGRQ
*DU\*DXWKLHU/DERUHU%XLOGLQJV
-DVRQ3XWQDP/DERUHU*URXQGV
0DWKHZ0LOHV/DERUHU%XLOGLQJV


<($5+,*+/,*+76

7KH %XLOGLQJ 	 *URXQGV %	* 'LYLVLRQ RI WKH 'HSDUWPHQW RI 3XEOLF :RUNV LV
UHVSRQVLEOH IRU WKH PDLQWHQDQFH RI DOO +ROGHQ PXQLFLSDO SURSHUWLHV LQFOXGLQJ WKH
YDULRXVFHPHWHULHVDQGDOOUHFUHDWLRQDUHDV'DLO\MDQLWRULDOVHUYLFHVDUHDOVRSURYLGHG
DWWKH7RZQ+DOO6WDUEDUG%XLOGLQJ/LEUDU\DQGWKH6HQLRU&HQWHU7KHGDLO\RSHUDWLRQV
RIWKHSK\VLFDOSODQWDWWKH'DZVRQUHFUHDWLRQDUHDDUHLQFOXGHGLQWKH'LYLVLRQ·VGXWLHV
IURP0D\WKURXJK6HSWHPEHU'HQQLV*ULIILQ-LP5LQJJDUGDQG$GDP+LFNH\DUHHDFK
OLFHQVHGFHUWLILHGSRRORSHUDWRUV

7KH %	* 'LYLVLRQ
FRPSOHWHG VHYHUDO
VLJQLILFDQW SURMHFWV WKLV
SDVW \HDU 7KH )LUVW
LQYROYHG WKH UHSDLQWLQJ
RIPXFKRIWKHILUVWIORRU
DUHDV RI WKH 7RZQ +DOO
DV ZHOO DV WKH
$FFRXQWDQW·V RIILFHV LQ
WKH 6WDUEDUG %XLOGLQJ
3DLQWLQJDOVRRFFXUUHGLQ
WKH *DOH )UHH /LEUDU\
1HZ UXJVZHUH LQVWDOOHG
LQ SRUWLRQV RI WKH ILUVW
IORRU RI WKH 7RZQ +DOO


7KHIRUPHU5HFUHDWLRQ%XLOGLQJRQWKH&UHDPHU3URSHUW\ZDVVFUDSSHGWKHQEXUQWDV 
DWUDLQLQJH[HUFLVHIRUWKH)LUH'HSDUWPHQWDQGWKHQGHPROLVKHG7KHDUHDZDVWKHQ 
UHJUDGHG WR DFFRPPRGDWH IXWXUHXVH DV D FRPPXQLW\ JDUGHQ 8VLQJ DQHZ LQILHOG  
JURRPLQJPDFKLQHWKHEDVHEDOODQGVRIWEDOOILHOGVWKURXJKRXW7RZQZHUHUHFRQGLWLRQHG 
7DNLQJDGYDQWDJHRIWKHGURXJKWFRQGLWLRQVLQWKHVXPPHUWKH%	*'LYLVLRQFOHDQHG 
RXWWKHVSLOOZD\RIWKHGDPDW7URXW%URRN

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
DQG DOVR UHSRLQWHG DQG PDGH RWKHUPDVRQU\ UHSDLUV WR WKH GDP DW WKLV LPSRUWDQW 
UHFUHDWLRQIDFLOLW\

$VSDUWRIDUHRUJDQL]DWLRQZLWKLQWKH%	*'LYLVLRQDFRPSDQ\ZDVFRQWUDFWHGZLWKWR 
SURYLGH FXVWRGLDO VHUYLFHV DW WKH 5HFUHDWLRQ %XLOGLQJ 6WDUEDUG %XLOGLQJ 7RZQ +DOO 
*DOH)UHH/LEUDU\DQG6HQLRU&HQWHU7KLVUHRUJDQL]DWLRQDOORZHG%	*'LYLVLRQVWDII 
WR SHUIRUP PRUH  ZRUN ZLWK H[LVWLQJ PDQSRZHU ZKLOH VWLOO  DFFRPSOLVKLQJ WKH GDLO\ 
FOHDQLQJDFWLYLWLHVQHFHVVDU\LQWKHVHKHDYLO\WUDIILFNHGEXLOGLQJV

3$5.65(&5($7,21$5($6	6&+22/),(/'6
7URXW%URRN5HVHUYDWLRQ/RGJHUHFHLYHGFRQWLQXHGGDLO\DWWHQWLRQDQGZHHNHQGFRYHUDJH 
WKURXJKRXWHDFKRI WKHVHDVRQV  7KH/RGJH IDFLOLW\ LVXVHGUHJXODUO\ IRU UHQWDOVE\ 
YDULRXVFKXUFKDQGFLYLFJURXSVDQG LVZHOO UHFHLYHGE\WKRVHZKRXVHGWKH IDFLOLW\ 
0D\R (OHPHQWDU\ 6FKRRO 'DYLV +LOO (OHPHQWDU\ 6FKRRO 0RXQWYLHZ 0LGGOH 6FKRRO  
'DZVRQ(OHPHQWDU\6FKRRO DQG5HFUHDWLRQ$UHD DQG-HIIHUVRQ)LHOG ZHUH SULPDULO\ 
PDLQWDLQHGE\:LOOLDP0DUWLQH] 6SULQJDQGIDOO WXUIPDLQWHQDQFH IRUHDFKRI WKHVH  
DUHDVDUHSHUIRUPHGZLWKWKHDVVLVWDQFHIURPRWKHU%	*'LYLVLRQHPSOR\HHV -DVRQ 
3XWQDPPDLQWDLQHGHDFKRI WKHRWKHUVPDOOHUSDUNDUHDVZLWKDVVLVWDQFH IURP*DU\ 
*DXWKLHUDQG0DWKHZ0LOHV7KLVZRUNDOVRLQFOXGHGJUDVVPRZLQJDWWKH7RZQ+DOO 
6WDUEDUG%XLOGLQJ'DPRQ+RXVH+HQGULFNV+RXVH	%DUQDQGWKH6HQLRU&HQWHU

0DVRQ 3DUN -HIIHUVRQ 3DUN .LPEDOO 3DUN DQG :LQWKURS 2DNV 3DUN ZHUH ZHOO 
PDLQWDLQHG RQ D UHJXODU EDVLV WKURXJKRXW WKH JURZLQJ VHDVRQ DQG DOO EDVHEDOO DQG 
VRFFHU ILHOGV UHFHLYHG QHFHVVDU\ ILHOG UHSDLUV WKURXJKRXW WKH VHDVRQ $VSDUW  RI WKH  
0RXQWYLHZ0LGGOH6FKRROSURMHFWWKH%	*'LYLVLRQSDUWLFLSDWHGLQWKHUHEXLOGLQJRI 
WKHLQILHOGVRIWKHH[LVWLQJEDOOILHOGVDWWKHVFKRRO$OVRWKHYDULRXVPLQLSDUNVDORQJ 
0DLQ6WUHHWZHUHDOVRPDLQWDLQHGWKURXJKRXWWKH\HDUWRSURYLGHEHDXWLILFDWLRQWR0DLQ 
6WUHHW

,Q FRQMXQFWLRQ ZLWK RXU +LJKZD\ 'LYLVLRQ SHUVRQQHO DOO URDGZD\ VKRXOGHUV DQG  
LQWHUVHFWLRQVZHUHPRZHGIURP0D\WKURXJK2FWREHUXVLQJRXUURDGVLGHWUDFWRU%RRP 
)ODLO0RZHURSHUDWHGE\$GDP+LFNH\7KH&KULVWPDVWUHHSURJUDPSURYHGXVHIXODQG 
ZDVYHU\ZHOOUHFHLYHG1XPHURXVVPDOOHUSURMHFWVZHUHFRPSOHWHGLQ7RZQEXLOGLQJV 
WKURXJKRXW WKH \HDU  7KH FRPELQHG FRRSHUDWLYH HIIRUWV RI WKH %	* DQG +LJKZD\  
'LYLVLRQV UHVXOWHG LQ WKHFRVWVDYLQJVDQG WLPHO\FRPSOHWLRQRIQXPHURXV LPSRUWDQW  
EHKLQGWKHVFHQHVSURMHFWVDQGGD\WRGD\WDVNV$OOWROGWKH%	*'LYLVLRQUHVSRQGHG 
WRUHTXHVWVIRUVHUYLFH

&(0(7(5,(6

*URYH&HPHWHU\DQG3DUN$YHQXH&HPHWHU\WRJHWKHUZLWKWKH+LVWRULF&HPHWHU\ZHUH 
PDLQWDLQHGE\'DQLHO'HSWXOD  DQH[WUHPHO\ ODUJHDQGEXV\ WDVN EXW RQH WKDW LV  
PDQDJHGZHOODQGZKLFKUHFHLYHVPDQ\FRPSOLPHQWVHDFK\HDUIRUWKHRXWVWDQGLQJOHYHO 
RIZRUNSHUIRUPHG,QFUHPDWLRQEXULDOVDQGIXOOEXULDOVRFFXUUHG


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0(&+$1,&6',9,6,21
'DYLG)UHQFK0HFKDQLF)RUHPDQ
3DXO'L1RLD0HFKDQLF
5REHUW6FKZDUW]0HFKDQLF
7KH'3:(TXLSPHQW5HSDLU'LYLVLRQPDLQWDLQVDOO'3:0XQLFLSDO/LJKW)LUH3ROLFH
DQGJHQHUDOPXQLFLSDOYHKLFOHVLQDGGLWLRQWRVHUYLFLQJHDFKRIWKHVHZHUSXPSLQJ
VWDWLRQV JHQHUDWRUV DQG IXHO VWRUDJH WDQNV ² WR DVVXUH WKDW DOO HTXLSPHQW LV UHDG\
UHOLDEOHDQGVDIHIRUGD\WRGD\DQGHPHUJHQF\UHODWHGXVH7KHZRUNFRPSOHWHGWKLV
\HDULQFOXGHGWKHFRPSOHWHRYHUKDXORIYDULRXV7RZQYHKLFOHVLQDGGLWLRQWRSURYLGLQJ
GD\WRGD\SUHYHQWDWLYHPDLQWHQDQFHDQGRUUHSDLUVIRUPRUHWKDQSLHFHVRI7RZQ
RZQHG KHDY\ HTXLSPHQW YHKLFOHV DQG FRQVWUXFWLRQUHODWHG HTXLSPHQW :H DUH
DSSUHFLDWLYH RI WKH GHGLFDWLRQ DQG KDUGZRUN SHUIRUPHG E\ RXU WDOHQWHG HTXLSPHQW
UHSDLUPHQDQGPHFKDQLFV

7KHDFWLYLWLHVRIWKH(TXLSPHQW5HSDLU'LYLVLRQLQLQFOXGHG

• $OO '3: )LUH 3ROLFH /LJKW 'HSDUWPHQW DQG JHQHUDOPXQLFLSDO YHKLFOHV ZHUH
VHUYLFHGDQGPDLQWDLQHG
• &RQWLQXHGWRSURYLGHDVVLVWDQFHWRDOO7RZQ'HSDUWPHQWVWKURXJKRXWWKH\HDURQ
YDULRXVSURMHFWV
• 0RQLWRUHG DQG PDLQWDLQHG WKH IXHO GLVSHQVLQJ V\VWHP DQG UHFRUGNHHSLQJ
DVSHFWVIRUDOO7RZQYHKLFOHV
• 5HVSRQGHGWRUHTXHVWVIRUVHUYLFH



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:$7(5	6(:(5',9,6,21
0DUN$(OEDJ-U3(:DWHU	6HZHU6XSHULQWHQGHQWUHVLJQHG
5\DQ60RXUDGLDQ3(:DWHU	6HZHU6XSHULQWHQGHQWKLUHG
0DUOHQH(:KLSSOH'3:6HQLRU&OHUNWUDQVIHUUHGWR+0/'RQ
0DXUHHQ$%XUNH'3:6HQLRU&OHUNKLUHG
$GDP73HUNLQV:DWHU	6HZHU)RUHPDQ
.HQQHWK-'XQQ:DWHU	6HZHU2SHUDWRU:2,,,
5XVVHOO7+HQGHUVRQ:2,,
-XVWLQ03HGHUVHQ:2,,,
-RVHSK5.HQQH\:2,9
-HVVH05LHGOH:2,9
3KLOOLS6:DOGR:2,,,WUDQVIHUUHGWR+LJKZD\RQ
-HUHP\*O\QQ:2,,,

'3::DWHU	6HZHU :	6'LYLVLRQELGDGLHX WR WZR ORQJVHUYLQJPHPEHUV0DUN
(OEDJ:DWHU	6HZHU6XSHULQWHQGHQWOHIWIRUDSRVLWLRQLQDODUJHUPXQLFLSDOLW\DQG
0DUOHHQ :KLSSOH DGYDQFHG LQWR D QHZ SRVLWLRQ LQ WKH +ROGHQ 0XQLFLSDO /LJKW
'HSDUWPHQW7KH\ZHUHHDFKNH\FRQWULEXWRUVWRWKH:	6'LYLVLRQDQGZHZLVKWKHP
ZHOOLQWKHLUQHZHQGHDYRUV,QWKHLUSODFHVZHZHOFRPHG5\DQ0RXUDGLDQDQG0DXUHHQ
%XUNHUHVSHFWLYHO\0U0RXUDGLDQDQG0V%XUNHTXLFNO\VHWWOHGLQWRWKHLUSRVLWLRQV
DQGFRQWLQXHGPRYLQJWKH:	6'LYLVLRQIRUZDUG

7ZRPDMRU SURMHFWV ZHUH VWDUWHG LQ  7KH ILUVW ZDV WKH UHSDLQWLQJ RI WKH $YHU\
+HLJKWVZDWHUVWRUDJHWDQN7KHVHFRQGZDVWKHSODFHPHQWRIQHZZDWHUPDLQLQ0DLQ
6WUHHWIURPWKH6KUHZVEXU\6WUHHWLQWHUVHFWLRQWRWKH:RUFHVWHUFLW\OLQH

7KH$YHU\+HLJKWVZDWHU VWRUDJH WDQNKROGV RQHPLOOLRQ
JDOORQVRIILQLVKHGZDWHUDQGKHOSVWRUHJXODWHSUHVVXUH
WKURXJKRXW WKH 7RZQ·VZDWHU V\VWHP %RWK WKH LQWHULRU
DQGH[WHULRURI WKHWDQNZDVVDQGEODVWHGFOHDQHGDQG
WKUHHQHZ FRDWLQJV RI SDLQW LQVWDOOHG  $GGLWLRQDO VDIHW\
GHYLFHV ZHUH DOVR LQVWDOOHG 7KLV SURMHFW UHTXLUHGPXFK
FRRUGLQDWLRQ EHWZHHQ WKH:	6'LYLVLRQ LWV HQJLQHHULQJ
FRQVXOWDQW WKH FRQWUDFWRU DQG $7	7 FHOOXODU VHUYLFHV
GXHWRWKHFHOOXODUDQWHQQDVHUYLFHLQVWDOOHGRQWKHWDQN
7KH FRPSOHWLRQ RI WKH SDLQWLQJ SURMHFW EHJDQ LQ HDUO\
6HSWHPEHUDQGZDVH[SHFWHGWREHFRPSOHWHGLQ-DQXDU\


7KH 6RXWK 0DLQ 6WUHHW ZDWHU SURMHFW LQYROYHV WKH
UHSODFHPHQWRIPRUHWKDQOLQHDUIHHWRIH[LVWLQJ
LQFK FDVW LURQZDWHUPDLQZLWKQHZLQFK GXFWLOH LURQ


ZDWHUPDLQ,WDOVRLQFOXGHVWKHUHSODFHPHQWRIH[LVWLQJZDWHUVHUYLFHVIURPWKHPDLQ 
WRWKHFXUEVWRSDQGLQVWDOODWLRQRIQHZK\GUDQWV7KLVZRUNEHJDQLQ6HSWHPEHUDQG 
ZLOOFRQWLQXHWKURXJKRXWWKHFRQVWUXFWLRQVHDVRQ

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
2I KLJK LPSDFW WR WKH :	6 'LYLVLRQ ZHUH GURXJKW FRQGLWLRQV WKDW ZHUH H[SHULHQFHG 
WKURXJKPXFKRI7KURXJKWKHFRXUVHRIWKH\HDUGURXJKWFRQGLWLRQVZRUVHQHG 
DQG WKLV OHG WR LQFUHDVLQJ OHYHOV RI ZDWHU EDQV EHLQJ HQDFWHG $V WKH:	6'LYLVLRQ  
UHFHLYHV DSSUR[LPDWHO\  RI LWV ZDWHU VXSSO\  IURP WKH &LW\  RI :RUFHVWHU ZH DUH 
UHTXLUHGWRIROORZWKH&LW\·VZDWHUUHVWULFWLRQUHTXLUHPHQWV)URP-DQXDU\WR0D\DQG 
WKHQFRQWLQXLQJWR-XO\D/HYHOPDQGDWRU\ZDWHUEDQZDVLQSODFHLQ+ROGHQ7KLV 
/HYHOEDQLVWKHVDPHDVWKH:	6'LYLVLRQ·VDQQXDOVHDVRQDOZDWHUUHVWULFWLRQVZKLFK 
OLPLWV WKH GD\WLPH XVH RI RXWGRRU ZDWHU 2Q -XO\  D /HYHO  PDQGDWRU\ ZDWHU 
UHVWULFWLRQZDVGHFODUHG7KLV OLPLWHG WKHXVHRIRXWGRRUZDWHUWRDQRGGHYHQGDLO\  
VFKHGXOHDVZHOODVUHVWULFWHGFHUWDLQXVHV+RZHYHUGURXJKWFRQGLWLRQVFRQWLQXHGWR 
ZRUVHQDQGRQ$XJXVWD/HYHOPDQGDWRU\ZDWHUUHVWULFWLRQZDVGHFODUHG7KLV 
/HYHO UHVWULFWLRQSURKLELWHGPRVWRXWGRRUZDWHUXVHVEXWDOORZHGVRPHYHJHWDWLRQ 
ZDWHULQJRQO\ZKHQXVLQJDKDQGKHOGGHYLFH7KLV/HYHOZDWHUEDQUHPDLQHGLQHIIHFW 
IRUWKHUHVWRI:HWKDQNWKHZDWHUXVHUVRI+ROGHQZLWKFRRSHUDWLQJZLWKWKLV 
EDQDVLWKDVEHHQHIIHFWLYHLQKHOSLQJWRUHGXFHRYHUDOOZDWHUXVDJH

,QWKHODWHIDOODFRQWUDFWRUIRUWKH:	6'LYLVLRQEHJDQDVHZHU,QIORZ,QILOWUDWLRQ,, 
UHGXFWLRQSURMHFW,,LVFOHDQZDWHUWKDWHQWHUVLQWRWKHVDQLWDU\VHZHUV\VWHPDQGLV 
WUDQVSRUWHGDZD\IRUWUHDWPHQW,WUHSUHVHQWVDQDGGLWLRQDOFRVWWRWKH'LYLVLRQDQGLV 
EHQHILFLDOWRUHPRYH7KHZRUNWKLVFRQWUDFWRUZDVFRQGXFWLQJLQYROYHGWKHUHSODFHPHQW 
RIFUDFNHGVHZHUPDQKROHVZDWHUSURRILQJRIVHZHUPDQKROHVDQGLQVWDOODWLRQRIVKRUW 
LQVLWXOLQHUVWRUHSDLUVRPHOHDNLQJSLSHV7KHFRPSOHWLRQRIWKLVZRUNLVH[SHFWHGLQ 
HDUO\VSULQJRI

8VLQJ LQKRXVHSHUVRQQHO DQGGHYLFHV WKH:	6'LYLVLRQ  FRQWLQXHG WR FRQGXFW OHDN 
GHWHFWLRQZLWKLQWKHZDWHUGLVWULEXWLRQV\VWHP 7KHLQKRXVHDELOLW\WRFRQGXFW OHDN 
GHWHFWLRQ LV D PDMRU VWHS WRZDUG UHGXFLQJ WKH DPRXQW RI OHDNV ZLWKLQ WKH ZDWHU 
GLVWULEXWLRQV\VWHP$GGLWLRQDOO\DZDWHUELOOLQJDXGLWZDVSHUIRUPHGE\DQHQJLQHHULQJ 
FRQVXOWDQW7KLVDXGLWZDVGRQHLQFRQMXQFWLRQZLWKWKH0XQLFLSDO/LJKW'HSDUWPHQW 
ZKLFKKDQGOHVWKHPHWHUUHDGLQJDQGFXVWRPHUELOOLQJDFWLYLWLHVIRUWKH:	6'LYLVLRQ 
7KLV DXGLW IRXQG QR LVVXHV WKDW ZRXOG FRQWULEXWH WR WKH 'LYLVLRQ·V 8QDFFRXQWHG IRU 
:DWHU 8$: YROXPHV DQG SURYLGHG VHYHUDO VXJJHVWLRQV IRU LPSURYHPHQW RI ELOOLQJ 
SURFHVVHV7KLVDXGLWZDVEHQHILFLDOLQFKHFNLQJWKHRSHUDWLRQVDQGSURFHGXUHVRIWKH 
ELOOLQJV\VWHP
7KH 'LYLVLRQ UHFHLYHG DQ DZDUG IURP WKH 8QLWHG 6WDWHV &HQWHUV IRU'LVHDVH&RQWURO  
&'& LVVXHGE\WKH0DVVDFKXVHWWV([HFXWLYH2IILFHRI+HDOWKDQG+XPDQ6HUYLFHV  
7KHDZDUGZDVD:DWHU)OXRULGDWLRQ4XDOLW\$ZDUG7KLVDZDUGZDVLVVXHGIRU 
PDLQWDLQLQJDFRQVLVWHQWDQGRSWLPDOOHYHORIIOXRULGHLQ+ROGHQ·VSXEOLFGULQNLQJZDWHU 
V\VWHP)OXRULGDWLRQRIWKHZDWHUVXSSO\SURYLGHVDQLPSRUWDQWSXEOLFKHDOWKEHQHILW 
DQG WKLVDZDUG UHFRJQL]HV WKHTXDOLW\ZRUN WKDW WKH'3:²:DWHU	6HZHU'LYLVLRQ  
SHUIRUPVLQHQVXULQJWKDWWKHIOXRULGHLVDGGHGWRWKHGULQNLQJZDWHUDFRQVWDQWDQG 
ZHOOPRQLWRUHGOHYHO&RQJUDWXODWLRQVWRWKHHPSOR\HHVIRUWKH'3:²:DWHU	6HZHU 
'LYLVLRQIRUWKHZRUNWKDWWKH\GRHYHU\GD\WKDWHDUQHGWKHPWKLVDZDUG


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
7KH7RZQKDVFRQWLQXHGZLWKRQJRLQJOLWLJDWLRQDJDLQVWWKH&LW\RI:RUFHVWHUDQGWKH
0DVVDFKXVHWWV 'HSDUWPHQW RI &RQVHUYDWLRQ DQG 5HFUHDWLRQ '&5 7KLV OLWLJDWLRQ
SURFHVVKDVEHHQRQJRLQJVLQFH0D\7KHOLWLJDWLRQLVLQUHJDUGVWRWKHXQIDLU
FKDUJHVSDLGE\WKH7RZQIRUWKHWUDQVSRUWRIVHZDJHWKURXJKWKH&LW\WRWKH8SSHU
%ODFNVWRQH:DWHU3ROOXWLRQ$EDWHPHQW'LVWULFW7KHOLWLJDWLRQSURFHVVZLOOWDNHVHYHUDO
\HDUV EHIRUH LW UHDFKHV D FRQFOXVLRQ +RZHYHU JLYHQ WKH H[WUHPHO\ XQIDLU VHZHU
WUDQVSRUWUDWHVFKDUJHGWRWKH7RZQE\WKH&LW\WKHSRWHQWLDOH[LVWVIRUVXEVWDQWLDO
FRVWVDYLQJVLQWKH:DWHU	6HZHU(QWHUSULVHIXQGLIWKHOLWLJDWLRQLVVXFFHVVIXO7KH
VXEVWDQWLDOZRUN LQ LQYROYHG WKH ILOLQJRI6XPPDU\-XGJHPHQW0RWLRQVDQG
&URVV0RWLRQV$6XPPDU\-XGJHPHQWKHDULQJZDVKHOGLQ:RUFHVWHU6XSHULRU&RXUW
RQ1RYHPEHU7KH6XPPDU\-XGJHPHQWGHFLVLRQVDUHH[SHFWHGWREHUHOHDVHGLQ
VL[WRQLQHPRQWKVIURPWKHKHDULQJGDWH

*(1(5$/23(5$7,216

'XULQJ&DOHQGDU<HDUWKH'3::DWHU	6HZHU'LYLVLRQSHUVRQQHOFRQWLQXHGWR
GLOLJHQWO\RSHUDWHDQGPDLQWDLQWKHZDWHUDQGVHZHUV\VWHPV7ZHQW\VL[ZDWHUV\VWHP
EUHDNVRUOHDNVZHUHLGHQWLILHGDQGUHSDLUHGE\WKH'LYLVLRQRUSULYDWHFRQWUDFWRUV$
WRWDORIQHZZDWHUVHUYLFHFRQQHFWLRQVZHUHPDGHZLWKQHZZDWHUPHWHUVDQGDWRWDO
RIQHZVHZHUVHUYLFHFRQQHFWLRQVZHUHPDGH

7KH'LYLVLRQUHVSRQGHGWRDWRWDORIUHTXHVWVIRUVHUYLFHLQ

,QDGGLWLRQWRSURYLGLQJGLOLJHQWVHUYLFHWRWKH7RZQRI+ROGHQGXULQJQRUPDOEXVLQHVV
KRXUV:DWHU	6HZHU'LYLVLRQSHUVRQQHOZHUHHVVHQWLDOLQSURYLGLQJKRXUDGD\RQ
FDOOFRYHUDJHIRUHPHUJHQF\FDOOVIURPERWKSROLFHGLVSDWFKDQGDXWRPDWHGZDWHUDQG
VHZHUV\VWHPDODUPV:DWHU	6HZHU'LYLVLRQ3HUVRQQHODOVRSURYLGHGVWDIILQJVHYHQ
GD\VDZHHNRYHUWKHFRXUVHRIWKH\HDUWRFRQGXFWDOOUHTXLUHGGDLO\DFWLYLWLHVLQFOXGLQJ
DOOZHHNHQGVDQGKROLGD\V

0DQ\WKDQNVJRRXWWRWKHYHU\GHGLFDWHGKDUGZRUNLQJDQGWDOHQWHG'3:²:DWHU	
6HZHU 'LYLVLRQ WHDP ZKRVH FRPELQHG HIIRUWVPDGH IRU D YHU\ SURGXFWLYH VDIH DQG
VXFFHVVIXO\HDUGHOLYHULQJH[FHOOHQWVHUYLFHWRWKHUHVLGHQWVDQGUDWHSD\HUV

:$7(56833/<






+ROGHQSURGXFHGPLOOLRQJDOORQVRIZDWHU RUSHUFHQWRI WKHWRWDOVXSSO\ 
IURPRXU IRXUZHOO ILHOGV+ROGHQSXUFKDVHGPLOOLRQJDOORQVRIZDWHU RU 
SHUFHQWRIWKHWRWDOVXSSO\IURPWKH&LW\RI:RUFHVWHUWKURXJKWKH%UDWWOH6WUHHWDQG 
6DOLVEXU\6WUHHW,QWHUFRQQHFWLRQV,QWKHWRWDOTXDQWLWLHVRIZDWHUSURGXFHGDQG 
SXUFKDVHGDUHDVIROORZV

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:DFKXVHWW6WUHHW:DWHU7UHDWPHQW3ODQW
,QFOXGHV4XLQDSR[HW:HOOVDQG0LOO6WUHHW:HOO)LHOG 
4XLQDSR[HW:HOOV   PLOOLRQJDOORQV 
0LOO6WUHHW:HOO)LHOG    PLOOLRQJDOORQV 
       PLOOLRQJDOORQV  

0DVRQ5RDG:HOO)LHOG    PLOOLRQJDOORQV 

6SULQJ6WUHHW:HOO    PLOOLRQJDOORQV 

:RUFHVWHU,QWHUFRQQHFWLRQV 
6DOLVEXU\6WUHHW    PLOOLRQJDOORQV 
%UDWWOH6WUHHW     PLOOLRQJDOORQV 
      PLOOLRQJDOORQV 

7RWDOSURGXFHGSXUFKDVHG   PLOOLRQJDOORQV 



7KH7RZQFXUUHQWO\RSHUDWHVIRXUJURXQGZDWHUZHOOILHOGVIRXUZDWHUVWRUDJHWDQNVWZR 
LQWHUFRQQHFWLRQVZLWKWKH&LW\RI:RUFHVWHUIRXUERRVWHUSXPSVWDWLRQVIRXUSUHVVXUH 
UHGXFLQJIORZFRQWUROYDXOWVDQGPRUHWKDQPLOHVRIZDWHUPDLQVRIYDULRXVW\SHV 
VL]HV DQG DJHV ZLWK DSSUR[LPDWHO\  PLOHV RI FDVW LURQ ZDWHU PDLQV  PLOHV RI 
DVEHVWRVFHPHQWZDWHUPDLQVDQGPLOHVRIFHPHQWOLQHGGXFWLOHLURQZDWHUPDLQV
7KH7RZQ·VZDWHUVXSSO\VRXUFHVLQFOXGHWKH6SULQJ6WUHHW:HOOZKLFKLVDJUDYHOSDFNHG 
ZHOOWKDWSURGXFHVDSSUR[LPDWHO\WRJDOORQVSHUGD\WKH:DFKXVHWW 
6WUHHW:DWHU7UHDWPHQW)DFLOLW\ZKLFKLVFRPSULVHGRIWKH4XLQDSR[HWWZRJUDYHOSDFNHG 
ZHOOVDQG0LOO6WUHHWZHOOILHOGWKDWSURGXFHVDSSUR[LPDWHO\WRJDOORQV 
SHUGD\DQGODVWO\WKH0DVRQ5RDG:HOOZKLFKLVDWXEXODUZHOOILHOGWKDWSURGXFHV 
DSSUR[LPDWHO\  WR  JDOORQV SHU GD\ (DFK RI WKH ZHOOV LV WUHDWHG ZLWK 
3RWDVVLXP +\GUR[LGH WKDW UDLVHV WKH S+ WR PDNH ZDWHU OHVV FRUURVLYH DQG 6RGLXP  
)OXRULGHIRUGHQWDOSURWHFWLRQ+ROGHQDOVRSXUFKDVHVDQGWUHDWVZDWHUIURPWKH&LW\RI
:RUFHVWHUWRVXSSOHPHQWLWVZDWHUVXSSO\


:$67(5:$7(5',6326$/ 
7KH7RZQRI+ROGHQPDLQWDLQVVHZHUSXPSLQJVWDWLRQVRQHVHZHUIORZPHWHUDQG 
PRUHWKDQPLOHVRIVDQLWDU\VHZHUPDLQV0RUHWKDQKDOIRIWKH7RZQUHPDLQVRQWKH 
PXQLFLSDOVHZHUV\VWHP²RIZKLFKRIWKHVDQLWDU\VHZHUPDLQVDUHWULEXWDU\WRRXU 
VHZHUSXPSLQJVWDWLRQVGLVFKDUJHGLUHFWO\ LQWR WKH5XWODQG+ROGHQ7UXQNDQG 
5HOLHI6HZHU5+756DQGGLVFKDUJHLQWR:HVW%R\OVWRQWKURXJKWKH3DUNHU$YHQXH 
VHZHUIORZPHWHU7KH7RZQRI+ROGHQGRHVQRWWUHDWLWVRZQVHZDJHDQGDOOVHZDJH  
IORZVDUHWUDQVSRUWHGLQWR:RUFHVWHUWRWKH8SSHU%ODFNVWRQH:DWHU3ROOXWLRQ$EDWHPHQW 
'LVWULFW8%:3$'WUHDWPHQWIDFLOLW\WKURXJKWKH5+756DQGWKH3DUNHU$YHQXHVHZHU 
IORZPHWHU
7KH7RZQRI+ROGHQ·VZDVWHZDWHULVWUDQVSRUWHGLQWRWKH'HSDUWPHQWRI&RQVHUYDWLRQ	 
5HFUHDWLRQ '&5 ² &RPPRQZHDOWK RI 0DVVDFKXVHWWV VHZHU WUXQN OLQH WKURXJK WKH  
5XWODQG+ROGHQ7UXQNDQG5HOLHI6HZHU5+756WKURXJKWKH&LW\RI:RUFHVWHUDQG


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
HYHQWXDOO\ WR WKH8SSHU%ODFNVWRQH7UHDWPHQW)DFLOLW\ ORFDWHG LQ0LOOEXU\0DVV  ,Q 
GRLQJVRWKH7RZQRI+ROGHQPDNHVDQQXDOSD\PHQWVWR'&5IRUWKHXVHRIWKH5+756 
WUXQNOLQHWKH&LW\RI:RUFHVWHUIRUWKHXVHRIWKHLUVHZHUPDLQV\VWHPDQGWKH8SSHU 
%ODFNVWRQH :DWHU 3ROOXWLRQ $EDWHPHQW 'LVWULFW IRU WKH ILQDO WUHDWPHQW RI WKH 7RZQ·V 
ZDVWHZDWHU

(DFKRIWKHVHSD\PHQWVPDNHVXSWKHPDMRULW\RIWKH7RZQ·VVHZHUH[SHQVHOLQHLWHPV 
LQWKHVHZHUEXGJHWDQGLQWXUQUHVXOWVLQDQLQFUHDVHWRRXUFXVWRPHU·VVHZHUELOO,Q 
WRWDO WKHVH WKUHHH[SHQVHV WRWDOPLOOLRQ LQ WKH)<SURMHFWHGH[SHQGLWXUHV 
ZKLFKDFFRXQWVIRUPRUHWKDQSHUFHQWRIWKHSURMHFWHGH[SHQGLWXUHVLQWKH:DWHU	 
6HZHU(QWHUSULVH)XQG%XGJHW

'XULQJWKH7RZQFRQYH\HGDSSUR[LPDWHO\PLOOLRQJDOORQVRIVHZDJHWRWKH 
&LW\RI:RUFHVWHUV\VWHPIRUXOWLPDWHWUHDWPHQWDWWKH8%:3$'WUHDWPHQWIDFLOLW\DQG 
D WRWDO RI  QHZ VHZHU FRQQHFWLRQV ZHUH LQVSHFWHG DQG DSSURYHG E\ WKH '3: ²  
(QJLQHHULQJ'LYLVLRQ


8SSHU%ODFNVWRQH:DWHU3ROOXWLRQ$EDWHPHQW'LVWULFW)DFLOLW\
7KH 8SSHU %ODFNVWRQH :DWHU 3ROOXWLRQ $EDWHPHQW 'LVWULFW 'LVWULFW KDV SURYLGHG 
ZDVWHZDWHUWUHDWPHQWWRLWVPHPEHUFRPPXQLWLHVIRUPRUHWKDQ\HDUV,QWKH 
WUHDWPHQWIDFLOLW\FRQWLQXHGWRGLVFKDUJHWKHFOHDQHVWZDWHUWRWKH%ODFNVWRQH5LYHULQ 
LWVKLVWRU\7KH'LVWULFWFRQWLQXHGWRVHUYHLWVPHPEHUVDQGWKHJUHDWHUFRPPXQLW\E\ 
RSHUDWLQJFRVWHIIHFWLYHO\WRSURYLGHDGYDQFHGWUHDWPHQWIRUQXWULHQWUHPRYDO
7KH 'LVWULFW FRQWLQXHV WR IDFH WKH FKDOOHQJH RI VDWLVI\LQJ PRUH VWULQJHQW IHGHUDOO\  
PDQGDWHGUHJXODWRU\SHUPLWOLPLWVVRPHRIWKHPRVWVWULQJHQWOLPLWVLQWKHFRXQWU\ 
7KH 'LVWULFW·V SUHYLRXVO\ FRQWHVWHG  1DWLRQDO 3ROOXWDQW 'LVFKDUJH (OLPLQDWLRQ 
6\VWHP13'(63HUPLWOLPLWVEHFDPHHIIHFWLYHRQ2FWREHU
7KHPLVVLRQRIWKH8SSHU%ODFNVWRQH:DWHU3ROOXWLRQ$EDWHPHQW'LVWULFWUHPDLQV´WR 
SURYLGH HQYLURQPHQWDOO\ UHVSRQVLEOH KLJK TXDOLW\ FRVW HIIHFWLYH VHUYLFHV WR LWV 
FXVWRPHUVLQWKH:RUFHVWHUDUHDRI&HQWUDO0DVVDFKXVHWWVZKLOHSURWHFWLQJWKHZDWHU 
TXDOLW\DQGXVHVRIWKHKLVWRULF%ODFNVWRQH5LYHUµ








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6HOHFWPHQ/LJKW&RPPLVVLRQHUV
$QWKRQ\05HQ]RQL²&KDLUPDQ
.HQQHWK2·%ULHQUHVLJQHGLQ0D\
-HUHP\:.XUW]
5REHUW3/DYLJQHGLGQRWVHHNUHHOHFWLRQLQ0D\
7LPRWK\&(WKLHU
*HUDOGLQH$+HUOLK\HOHFWHG0D\
(ULN'6FKHLQIHOGWHOHFWHG6HSW

0XQLFLSDO(OHFWULF3RZHU$GYLVRU\%RDUG
3HWHU/LGG\²&KDLUPDQ
6FRWW&DUOVRQ
*DU\+DUULQJWRQ
7KRPDV5XQVWURP
-RKQ6KHSKHUG
-RVHSK6XOOLYDQ

+LVWRU\
7KH +ROGHQ 0XQLFLSDO /LJKW 'HSDUWPHQW ZDV HVWDEOLVKHG E\ 7RZQ 0HHWLQJ RQ
6HSWHPEHUDQGGHOLYHUHG LWV ILUVWHOHFWULFLW\RQ-DQXDU\2Q
 ZDV DSSURYHG WR ´LQVWDOO DQ HOHFWULF OLJKWLQJ V\VWHP LQ WKH 7RZQ +DOO 'DPRQ
0HPRULDOWZRHQJLQHKRXVHVWKH5LFH6FKRRODQGWKH6FKRROKRXVHLQ-HIIHUVRQµ6LQFH
WKHQWKH'HSDUWPHQWKDVH[SDQGHGWRSURYLGHUHOLDEOHDQGHIILFLHQWHOHFWULFSRZHUDQG
VHUYLFHVWRPRUHWKDQFXVWRPHUVZLWKLQWKH7RZQZLWKDQQXDOVDOHVH[FHHGLQJ
 PLOOLRQ DQG DERXW  PLOOLRQ .:+ 7KH %RDUG RI 6HOHFWPHQ DFWV DV /LJKW
&RPPLVVLRQHUV DQG DUH DVVLVWHG E\ WKH 0XQLFLSDO (OHFWULF 3RZHU $GYLVRU\ %RDUG
0(3$%ZKLFKLVFRQVXOWHGRQYDULRXV'HSDUWPHQWPDWWHUV$WWKHHQGRI3HWHU
/LGG\DORQJVWDQGLQJPHPEHURIWKH$GYLVRU\%RDUGVWHSSHGGRZQ7KH'HSDUWPHQW
WKDQNV3HWHUIRUKLVGHFDGHVRIGHGLFDWHGVHUYLFHDQGNHHQH\HIRUGRLQJWKHULJKWWKLQJ
+LVH[SHUWLVHLQKLVSURIHVVLRQDQGDSSO\LQJWRWKHDFWLYLWLHVRIWKH/LJKW'HSDUWPHQW
KDYHSURYLGHGEHQHILWVWKDWZLOOVHUYHWKH7RZQZHOOORQJLQWRWKHIXWXUH

'HOLYHULQJWKH3RZHU
7KH7RZQ·VHOHFWULFGLVWULEXWLRQV\VWHPLVFRQQHFWHGWR1DWLRQDO*ULG·VYROW
.9WUDQVPLVVLRQV\VWHP$WWKH'HSDUWPHQW·VWZRVXEVWDWLRQV&KDIILQVDQG%XOODUG
6WUHHWWKHSRZHULV´ VWHSSHGGRZQµWRWKHV\VWHP·VSULPDU\YROWDJHRIYROWV
.9)URPWKHUHWKHQHWZRUNIXUWKHUUHGXFHVWKHYROWDJHWROHYHOVWKDWVXSSRUWWKHQHHGV
RIUHVLGHQWLDOFRPPHUFLDODQGLQGXVWULDOFXVWRPHUV

7KH/LJKW'HSDUWPHQWLVDPHPEHURIWKH0DVVDFKXVHWWV0XQLFLSDO:KROHVDOH(OHFWULF
&RPSDQ\ 00:(&DSXEOLF MRLQWDFWLRQDJHQF\ WKDWRZQVDQGRSHUDWHV WZRSRZHU
SODQWVLVDMRLQWRZQHURIVHYHUDORWKHUVPDQDJHVDQGEURNHUVLWVPHPEHUV
EXONSRZHU
VXSSO\DQGDFWVDVDQDGYRFDWHDPRQJUHJLRQDODQGIHGHUDOSRZHUDXWKRULWLHV

7KHHQWLUH1HZ(QJODQGHOHFWULFV\VWHPRSHUDWHVXQGHUUXOHVDQGUHTXLUHPHQWVRI,62
1HZ(QJODQGDUHJLRQDOWUDQVPLVVLRQRUJDQL]DWLRQXQGHUWKHMXULVGLFWLRQRIWKH)HGHUDO

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
(QHUJ\5HJXODWRU\&RPPLVVLRQ6LQFH,621HZ(QJODQGZDVHVWDEOLVKHG\HDUVDJR 
WKH ZKROHVDOH HOHFWULFLW\ PDUNHW KDV EHFRPH LQFUHDVLQJO\ FRPSOH[ DQG RQ VHYHUDO 
RFFDVLRQVVXEMHFWWRGUDPDWLFSULFHYRODWLOLW\

:LWKVWDQGLQJ WKHPDQ\FKDQJHV WR WKH LQGXVWU\SXEOLFSRZHUKDV UHPDLQHGDJRRG 
YDOXHIRU+ROGHQFXVWRPHUV7KH/LJKW'HSDUWPHQWLVDOZD\VPRQLWRULQJRSSRUWXQLWLHV 
WR SXUFKDVH SRZHU WKURXJK FRQWUDFWV DQGRU MRLQW RZQHUVKLS DUUDQJHPHQWV 
0DLQWDLQLQJDVHFXUHGLYHUVHUHDVRQDEO\SULFHGDQGFDUERQQHXWUDOSRUWIROLRLVDWRS 
SULRULW\

$UHFHQWDGGLWLRQWRRXUJHQHUDWLRQSRUWIROLRLVZLQG7KH/LJKW'HSDUWPHQWLVDPHPEHU 
RI WKH %HUNVKLUH :LQG 3RZHU &RRSHUDWLYH WKDW RZQV D  0: ZLQG HQHUJ\ IDFLOLW\ 
FRQVLVWLQJRIWHQ0:ZLQGWXUELQHVORFDWHGRQ%URGLH0RXQWDLQLQ+DQFRFN0DVV 
7KHSURMHFWZHQWLQWRVHUYLFHLQ+ROGHQ
VVKDUHLVRU.:,Q'HFHPEHU 
WKH/LJKW'HSDUWPHQWDOVREHJDQUHFHLYLQJSRZHUIURPWKH+DQFRFN:LQG3URMHFW 
LQ0DLQHXQGHUDORQJWHUPIL[HGSULFHFRQWUDFW

2YHU WKH SDVW VHYHUDO \HDUV WKH /LJKW'HSDUWPHQWZDV DEOH WR ORFN LQ D VLJQLILFDQW  
SRUWLRQRILWVSRZHUQHHGVWKURXJKDWYHU\DWWUDFWLYHSULFHV6LQFHDERXWRI 
WKH/LJKW'HSDUWPHQW·VFRVWVDUHSXUFKDVHGSRZHUWKHVHDUUDQJHPHQWVZLOODVVLVWLQ 
RXUREMHFWLYHRINHHSLQJUDWHVVWDEOHJRLQJRXWLQWLPH

5DWH6WXG\DQG3RZHU&RVW$GMXVWPHQW
$FRPSUHKHQVLYHFRVWRIVHUYLFHVWXG\DQGUDWHDQDO\VLVZDVFRPSOHWHG LQDQG 
ZHQWLQWRHIIHFWLQ2FWREHURIWKDW\HDU2QHFRPSRQHQWRIWKH/LJKW'HSDUWPHQW·VUDWH 
VWUXFWXUH LVDQDGMXVWDEOHFRPSRQHQW WKDW WUDFNV WKHFRVWRISXUFKDVHGSRZHU7KLV 
SRZHUFRVWDGMXVWPHQW3&$ZDVUHGXFHGWKUHHWLPHVLQUHVXOWLQJLQDQRYHUDOO 
UHGXFWLRQLQWKHFRVWWRFXVWRPHUVE\WR5DWHVZHUHUHGXFHGDJDLQLQ-DQXDU\ 
WRHOLPLQDWHWKHWHPSRUDU\VXUFKDUJHWKDWZDVSXWLQSODFHIROORZLQJWKHLFHVWRUP 
LQ'HFHPEHU7KH3&$UDWHZDVUHGXFHGDJDLQLQ$XJXVW+RZHYHULQ-XO\ 
WKH3&$UDWHZDVLQFUHDVHGE\FHQWSHU.:+WRSURYLGHIRUWKHUHFRYHU\LQ 
LQFUHDVHGSRZHUH[SHQVHVIURPWKHZLQWHURI²:LWKWKRVHFRVWVIXOO\UHFRYHUHG 
DQGWKHIXWXUHFRVWRISRZHUSURMHFWHGWRGHFOLQHWKH3&$UDWHZDVUHGXFHGLQ-DQXDU\ 
7RWDOUDWHUHGXFWLRQVVLQFHH[FHHGPLOOLRQ

5HQHZDEOH(QHUJ\7UXVW6RODU3KRWRYROWDLF39(QHUJ\3URMHFWV 
,Q%RDUGRI/LJKW&RPPLVVLRQHUVDQG0(3$%DXWKRUL]HGWKH/LJKW'HSDUWPHQW 
WRMRLQWKH0DVVDFKXVHWWV7HFKQRORJ\&ROODERUDWLYH07&:KHQWKH/LJKW'HSDUWPHQW 
MRLQHG WKH07&ZDVGLUHFWLQJ WKHDFWLYLWLHVRI WKH0DVVDFKXVHWWV5HQHZDEOH(QHUJ\  
7UXVW7KH7UXVWKDVVLQFHEHHQWUDQVIHUUHGWRWKH0DVVDFKXVHWWV&OHDQ(QHUJ\&HQWHU 
²0DVV&(&7KURXJKWKH5HQHZDEOH(QHUJ\7UXVWJUDQWVDQGILQDQFLDODVVLVWDQFHDUH 
QRZ DYDLODEOH WR /LJKW 'HSDUWPHQW FXVWRPHUV DQG EXVLQHVVHV WR LQVWDOO DOWHUQDWLYH 
HQHUJ\SURMHFWVVXFKDVVRODUSDQHOVZLQGWXUELQHVDQGJHRWKHUPDO$WWKHHQGRI 


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
WKHUHZHUHUHVLGHQWLDOSKRWRYROWDLF39V\VWHPVLQSODFHLQ+ROGHQKDYLQJEHQHILWHG 
IURPWKH7RZQ·VPHPEHUVKLSLQWKHVWDWH·V5HQHZDEOH(QHUJ\7UXVWDVZHOODVWKH/LJKW 
'HSDUWPHQW·VQHWPHWHULQJSURJUDPZKHUHFXVWRPHUVJHWIXOOFUHGLWIRUH[FHVVHQHUJ\ 
GHOLYHUHG WR WKHHOHFWULF V\VWHP ,Q DGGLWLRQ WR WKH UHVLGHQWLDO V\VWHPV WKHUHDUH39  
V\VWHPV LQ SODFH DW WKH 6HQLRU &HQWHU WKH /LJKW 'HSDUWPHQW RIILFH WKH 5HFUHDWLRQ  
'HSDUWPHQWDQGWKHQHZ0RXQWYLHZ0LGGOH6FKRRO

$ODUJHFRPPHUFLDOVFDOHV\VWHPLVLQSODFHDWWKH&LW\RI:RUFHVWHU·VZDWHUWUHDWPHQW 
SODQWLQWKHVRXWKZHVWFRUQHURIWKH7RZQ

0DMRU3URMHFWV
 ZDV WKH ILUVW \HDU RI D PXOWL\HDU SURJUDP WR UHSODFH DJLQJ HTXLSPHQW DQG 
VWUHQJWKHQWKHHOHFWULFV\VWHP,QWZRQHZODUJHWUDQVIRUPHUVZHUHLQVWDOOHGDW 
WKH%XOODUG6WUHHWVXEVWDWLRQUHSODFLQJWKHROGUHILWWHGXQLWV7KHQHZXQLWVDUHODUJHU 
DQGPXFKTXLHWHU

6HYHUDOVZLWFKLQJV\VWHPVDWWKH&KDIILQVVXEVWDWLRQZHUHXSGDWHGRUUHSODFHGLQ 
DQG6HYHUDODJLQJYHKLFOHVZKLFKDUHWKHEDFNERQHRIGD\WRGD\RSHUDWLRQVKDYH 
EHHQRUDUHEHLQJUHSODFHG

$ERXWLVEHLQJVSHQWDQQXDOO\UHLQIRUFLQJVHYHUDORIRXUPDMRUHOHFWULFFLUFXLWV 
PDNLQJ WKHP  VWURQJHU DQG OHVV  OLNHO\ WR EH GDPDJHG GXULQJ ZHDWKHU HYHQWV 7KH 
H[SHULHQFHVRI7URSLFDO6WRUP,UHQHLQWKH2FWREHUVQRZVWRUPLQ+XUULFDQH 
6DQG\LQDQGWKHPXOWLSOHKHDY\VQRZVWRUPVLQKDYHVKRZQWKHYDOXH 
RIVWUHQJWKHQLQJWKHRYHUKHDGFLUFXLWVLQWKDWWKHUHZDVQRWDJUHDWGHDORIGDPDJHWR 
RXUV\VWHPLQHLWKHUVWRUP3RZHUZDVORVWWRWKH7RZQKRZHYHUDVWUDQVPLVVLRQOLQHV 
QRWRZQHGRURSHUDWHGE\XVIDLOHGLQDQG$QRWKHUYDOXDEOHDVVHWLVKDYLQJ 
RXURZQIXOO\GHGLFDWHGWUHHFUHZZKLFKVXSSRUWVDUREXVWWUHHWULPPLQJSURJUDP

3D\PHQWVWR7RZQ 
7KH'HSDUWPHQWLVIXOO\FRPPLWWHGWRVXSSRUWLQJVHUYLFHVSURYLGHGE\WD[SD\HUGROODUV 
(DFK \HDU WKH 'HSDUWPHQW UHLPEXUVHV WKH 7RZQ IRU VHUYLFHV UHQGHUHG IURP YDULRXV 
GHSDUWPHQWV,QWKDWDPRXQWHGWRPRUHWKDQIRUVHUYLFHVUHQGHUHGE\ 
WKH 7UHDVXUHU&ROOHFWRU $FFRXQWLQJ 7RZQ 0DQDJHU ,QIRUPDWLRQ 7HFKQRORJ\ 3XEOLF 
:RUNVDQG3ROLFH'HSDUWPHQWV
7KH'HSDUWPHQWDOVRPDNHVDSD\PHQWLQOLHXRIWD[HVWRWKH7RZQHDFK\HDUEDVHGRQ 
WKH QHW YDOXH RI +0/'·V SODQW LQ VHUYLFH 3D\PHQW LQ OLHX RI WD[HV IRU  ZDV 

2QJRLQJ,QLWLDWLYHV
,QDGGLWLRQWRSURYLGLQJKLJKTXDOLW\UHOLDEOHHOHFWULFVHUYLFHWRDOOLWVFXVWRPHUVWKH 
'HSDUWPHQWRSHUDWHVVHYHUDORQJRLQJSURJUDPVRIQRWH


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
¾ (QHUJ\&RQVHUYDWLRQ²7KH'HSDUWPHQWFRQWLQXHGWRRIIHUWKH5HVLGHQWLDO&RQVHUYDWLRQ
6HUYLFH 3URJUDP D VWDWHZLGH FRQVXPHUHQHUJ\ FRQVHUYDWLRQ HIIRUW 7KH SURJUDP
SURYLGHV FRQVXPHUV ZLWK IUHH LQIRUPDWLRQ RQ KRPH HQHUJ\ FRQVHUYDWLRQ SURYLGHV D
WHOHSKRQH LQIRUPDWLRQ OLQH IRU HQHUJ\ FRQVHUYDWLRQ TXHVWLRQV FRQGXFWV KRPH HQHUJ\
DXGLWVDQGPDNHVUHIHUUDOVWRDKRVWRIDGGLWLRQDOHQHUJ\FRQVHUYDWLRQVHUYLFHVDYDLODEOH
WRFXVWRPHUV$FRQVHUYDWLRQSURJUDPIRUFRPPHUFLDOFXVWRPHUVZDV LPSOHPHQWHG LQ


¾ $SSOLDQFH5HEDWH3URJUDP²7KHDSSOLDQFHUHEDWHSURJUDPHQFRXUDJHVFRQVXPHUVWR
SXUFKDVH HQHUJ\ HIILFLHQW DSSOLDQFHV 7KH 'HSDUWPHQW JLYHV UHEDWHV LQ WKH IRUP RI
FUHGLWVWRFXVWRPHUHOHFWULFDFFRXQWVIRUSXUFKDVHRIHQHUJ\HIILFLHQW(QHUJ\6WDUUDWHG
UHIULJHUDWRUVFORWKHVZDVKHUVDLUFRQGLWLRQHUVGLVKZDVKHUVDQGGHKXPLGLILHUV7KH
UHEDWH LVPHDQW WRPDNHXS WKH GLIIHUHQFH EHWZHHQ D OHVV H[SHQVLYHPRGHO DQG WKH
(QHUJ\6WDUUDWHGHIILFLHQWSURGXFW

¾ 6FKRRO2XWUHDFK²(GXFDWLRQDOVDIHW\DQGFRQVHUYDWLRQSURJUDPVDWWKH7RZQ·VWKUHH
HOHPHQWDU\ VFKRROV ZHUH FRQWLQXHG0RUH WKDQ  VWXGHQWV LQ*UDGHV .  DQG 
SDUWLFLSDWHG

¾ .H\ $FFRXQWV 3URJUDP ² 7KH 'HSDUWPHQW FRQWLQXHG WKURXJK WKH DVVLVWDQFH RI D
FRQVXOWDQWWRGHYHORSRXUEXVLQHVVUHODWLRQVKLSVZLWKRXUODUJHVWFXVWRPHUVRURXUNH\
DFFRXQWV,QJHQHUDORXUDIHZGR]HQODUJHPDQXIDFWXULQJLQGXVWULDODQGFRPPHUFLDO
FXVWRPHUVUHSUHVHQWRIRXUDQQXDOHOHFWULFVDOHV,WLVLQWKHEHVWLQWHUHVWVRIWKH
'HSDUWPHQW DQG WKH 7RZQ WR IRVWHU SURGXFWLYH ZRUNLQJ SDUWQHUVKLSV ZLWK RXU NH\
FXVWRPHUVDQGWRDGGUHVVWKHLUXQLTXHQHHGV

¾ &RGH5('²&RGH5('LVWKH7RZQ·VHPHUJHQF\QRWLILFDWLRQV\VWHPWKDWUHSODFHGWKHROG
5HYHUVHV\VWHPWKDWZDVLQSODFHIRUVHYHUDO\HDUV&RGH5('LVDQ,QWHUQHWEDVHG
V\VWHP WKDW QRWLILHV UHVLGHQWV YHU\ TXLFNO\ YLD KRPH DQG FHOO SKRQH HPDLO DQG WH[W
PHVVDJLQJ,WZDVSXWLQSODFHMXVWSULRUWR7URSLFDO6WRUP,UHQHLQ$XJXVWDQG
KDYHEHHQXVHGHIIHFWLYHO\GXULQJSRZHURXWDJHVDVZHOODVWRDGYLVHUHVLGHQWVRIFHUWDLQ
WRZQ'3:ZRUNDFWLYLWLHV

&RPPXQLW\2XWUHDFK
'XULQJ 3XEOLF 3RZHU :HHN LQ 2FWREHU WKH /LJKW 'HSDUWPHQW DJDLQ VSRQVRUHG D
OXQFKHRQDWWKH+ROGHQ6HQLRU&HQWHU'HSDUWPHQWVWDIIKDGDQRSSRUWXQLW\WRVHUYH
DQGGLQHZLWK+ROGHQVHQLRUVWREHFRPHEHWWHUDFTXDLQWHGDQGWRSURPRWHLQFUHDVHG
FRPPXQLFDWLRQ EHWZHHQ WKH 'HSDUWPHQW DQG LWV VHQLRU FXVWRPHUV 2QFH DJDLQ WKH
6HQLRU&HQWHUVWDII'3:VWDIIDQGIULHQGVDVVLVWHGLQSURYLGLQJDGHOLFLRXVPHDO

7KH'HSDUWPHQWZRUNVFORVHO\ZLWKFXVWRPHUVZKRQHHGDVVLVWDQFHZLWKSD\LQJWKHLU
HOHFWULFELOOV6WDII FDQDOVRSURYLGH UHIHUUDOV WR UHVLGHQWVZKRPD\ZLVK WRDSSO\ IRU
GLUHFW DVVLVWDQFH WKURXJK RWKHU ORFDO RU VWDWH DJHQFLHV  ,Q +0/'RQFH DJDLQ
LQFOXGHGHQYHORSHVLQPRQWKO\ELOOVWRVROLFLWGRQDWLRQVWRWKH7RZQ·V+HOSDW+20(
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
:HOFRPH$OGULFK5HOLHI)XQGDVRXUFHRIGLUHFWDVVLVWDQFHDGPLQLVWHUHGE\WKH+HOSDW
+20(&RPPLWWHHDQGWKH+ROGHQ&RXQFLORQ$JLQJ'RQDWLRQVKHOSUHVLGHQWVLQQHHG
WRSD\WKHLUXWLOLW\DQGRWKHUHVVHQWLDOELOOV

/RRNLQJ$KHDG
7KHSODQIRULVDFRQWLQXDWLRQRIWKHSDVWVHYHUDO\HDUV6ROLGJURZWKLQHOHFWULF
VDOHVLQUHFHQW\HDUVZLWKPRGHVWJURZWKDQWLFLSDWHGLQWKHQH[WVHYHUDO\HDUVFRXSOHG
ZLWKVWDEOHSRZHUVXSSO\FRVWVVXSSRUWVROLGDQGSUHGLFWDEOHUHYHQXHVDQGH[SHQVHV
,WDOVRLQFOXGHVVHYHUDOLQLWLDWLYHVWKDWZLOO
• 0DNHDFRQWULEXWLRQWRWKHUDWHVWDELOL]DWLRQIXQG
• %XLOGHQHUJ\FRQVHUYDWLRQHIILFLHQF\SURJUDPV
• 5HSODFHPDQ\VWUHHWOLJKWVZLWK/('WHFKQRORJ\
• 5HSODFHDJLQJHTXLSPHQW

5HYHQXHJURZWKDQGFRVWUHGXFWLRQVLQRWKHUDUHDVZLOODOORZIRUWKHLQFOXVLRQRIWKHVH
QHZLQLWLDWLYHVZLWKRXWLPSDFWLQJFXVWRPHUUDWHV

6WDUWLQJLQWKHGHEWRQWKH6HDEURRNDQG0LOOVWRQHSURMHFWVEHJDQWREHSDLG
RII%\PLGDOOGHEWZLOOEHSDLGRIIUHVXOWLQJLQPRUHWKDQPLOOLRQRIDQQXDO
VDYLQJVIURPSDVWOHYHOV6LQFHWKDWSRLQWLVVWLOOVHYHUDO\HDUVDZD\ZHDUHORRNLQJDW
ZD\VWRVWDELOL]HRXUUDWHVVXFKWKDWZHFDQPLWLJDWHRUDYRLGQHDUWHUPFRVWLQFUHDVHV
E\XWLOL]LQJRXUUDWHVWDELOL]DWLRQIXQGLIQHHGEH

'HGLFDWHG6WDIIDW+ROGHQ/LJKW
2XU RSHUDWLRQV VWDII ZKLFKZDV OHG E\ *HQHUDO )RUHPDQ
%DUU\7XSSHULVPDGHXSRIOLQHFUHZPHPEHUVDIRUHVWU\
WHDPDQGPHWHUUHDGHU<RXZLOOVHHWKHPRIWHQRXWLQWKH
ILHOG RU SHUKDSV ZRUNLQJ LQ \RXU QHLJKERUKRRG UHSDLULQJ
RYHUKHDG DQG XQGHUJURXQG IDFLOLWLHV PDLQWDLQLQJ RU
XSJUDGLQJ WKHPDQ\PLOHVRIHOHFWULFGLVWULEXWLRQ IDFLOLWLHV
PRUH WKDQ  PLOHV RI RYHUKHDG GLVWULEXWLRQ OLQHV
WULPPLQJDQGUHPRYLQJWUHHVRUUHDGLQJPHWHUV:HWKDQN
WKHP IRU WKHLU GHGLFDWLRQ DQG UHFRJQL]H WKH WDOHQWV WKH\
EULQJWRDMREWKDWVHQGVWKHPRXWLQDOONLQGVRIZHDWKHU
FRQGLWLRQV DQG FDOOV XSRQ WKHP WR GR HPHUJHQF\ZRUN ²
\HDUURXQGKRXUVDGD\

7KHVWDII LQ WKHRIILFHKDQGOHVDZLGHUDQJHRIGXWLHVDQG 
UHVSRQVLELOLWLHVQRWWKHOHDVWRIZKLFKLVWKHGHYHORSPHQW  
SURFHVVLQJDQGPDLOLQJRIPRUHWKDQXWLOLW\ELOOVHDFK\HDUDQGWKHPDLQWHQDQFH 
RI DOO FXVWRPHU DFFRXQWV 7KH VWDII PDQDJHV DQG PDLQWDLQV ZDWHU VHZHU DQG WUDVK 
VHUYLFHELOOLQJVLQDGGLWLRQWRHOHFWULFVHUYLFH7KDQNVWRRXUHQWLUHRIILFHVWDIIIRUWKHLU 
KDUGZRUNDQG WHDPVSLULW ,Q6DQGL7UHPEOD\D ORQJVWDQGLQJPHPEHURI WKH 
RIILFHVWDIIUHWLUHGDIWHUPRUHWKDQ\HDUVRIVHUYLFH$OVRLQ&KHUL.HU[KDOOLRXU 


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
3ULQFLSDO%RRNNHHSHU RIPDQ\ \HDUV OHIW WR SXUVXH DQRWKHU RSSRUWXQLW\ :H WKDQN
6DQGLDQG&KHULIRUWKHLUVHUYLFHWRERWKWKH'HSDUWPHQWDQGRXUFXVWRPHUV








$GPLQLVWUDWLRQ
-LP5RELQVRQ*HQHUDO0DQDJHU 
%DUU\7XSSHU*HQHUDO)RUHPDQ 
7HUHVD0RQWR\D%XVLQHVV2IILFH0DQDJHU 
/RUL(QVRP)LQDQFLDO&RQVXOWDQWSDUWWLPH
2IILFH6WDII 
3DXOD+RZHOO6HQLRU&XVWRPHU6HUYLFH5HSUHVHQWDWLYH 
5RE*RUWRQ&XVWRPHU6HUYLFH5HSUHVHQWDWLYH&ROOHFWLRQV 
.LP%UXQHOO&XVWRPHU6HUYLFH5HSUHVHQWDWLYH*HQHUDO 
0DUOHQH:KLSSOH&XVWRPHU6HUYLFH5HSUHVHQWDWLYH*HQHUDO 
5LFK0DWWVRQ²3ULQFLSDO%RRNNHHSHU 
5LFN*UHQVDYLWFK&XVWRGLDQSDUWWLPH
/LQH3HUVRQQHO
%ULDQ+LFNH\6HUYLFH)RUHPDQ 
0LNH*ULIILQ&RQVWUXFWLRQ)RUHPDQ 
/DUU\-RVWL/LQH)RUHPDQ 
-RH+DQG)LUVW&ODVV/LQHPDQ 
1DWH&DPSDQLHOOR)LUVW&ODVV/LQHPDQ 
(ULF+RUQ6HFRQG&ODVV/LQHPDQ 
-RKQ0DKDQH\6HFRQG&ODVV/LQHPDQ 
'HUHN3HWR²6HFRQG&ODVV/LQHPDQ 
3DXO*UDQJHU7KLUG&ODVV/LQHPDQ 
.\OH*UHQGHOO)RUHVWU\)RUHPDQ 
6KDQH/DYRLH)RUHVWU\$SSUHQWLFH 
%RE2OLYHU0HWHU5HDGHU7HVWHU

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
0,66,2167$7(0(17
7KHPLVVLRQRIWKH+ROGHQ0XQLFLSDO/LJKW'HSDUWPHQWLVWRSURYLGHUHOLDEOHDQGFRVW 
HIIHFWLYH HQHUJ\ VHUYLFHV LQ D UHVSRQVLEOH DQG FRXUWHRXV PDQQHU ZKLFK PHHWV WKH 
FXUUHQWDQGIXWXUHQHHGVRIRXUFXVWRPHUV,QVXSSRUWRIWKHPLVVLRQWKH'HSDUWPHQW 
LVFRPPLWWHGWRWKHIROORZLQJ

&XVWRPHUV 7KH'HSDUWPHQWZLOOFRQWLQXDOO\VWULYHWRUHPDLQFXVWRPHUIRFXVHGDQG 
DOZD\VVHHNWRLPSURYHWKHZD\LQZKLFKZHGHOLYHUVHUYLFHVWRRXUFXVWRPHUV

(PSOR\HHV7KH'HSDUWPHQWZLOOPDLQWDLQDVDIHDQGSRVLWLYHZRUNHQYLURQPHQWDQG 
SURYLGHWKHRSSRUWXQLW\IRUSURIHVVLRQDODQGSHUVRQDOGHYHORSPHQW(PSOR\HHVZLOOEH 
SURSHUO\WUDLQHGIRUWKHLUUHVSRQVLELOLWLHVDQGUHJXODUO\XSGDWHGLQFXUUHQWGHYHORSPHQWV 
LQ WKHLU GLVFLSOLQHV 7KH 'HSDUWPHQW VWULYHV WR HQVXUH WKDW HPSOR\HHV LQWHUDFW LQ D 
FRXUWHRXVSURIHVVLRQDOPDQQHUZLWKWKHLUIHOORZHPSOR\HHVRWKHU7RZQVWDIIDQGWKH 
FRPPXQLW\

3RZHU 6XSSO\  7KH'HSDUWPHQWKDVGHYHORSHGDQGZLOOPDLQWDLQDVHFXUHGLYHUVH 
UHDVRQDEO\SULFHGDQGFDUERQQHXWUDOSRUWIROLR

5DWHV7KH'HSDUWPHQWZLOOGHOLYHUHQHUJ\DQGDVVRFLDWHGVHUYLFHVDWFRPSHWLWLYHUDWHV 
WKDWDUHIDLUWRDOOFXVWRPHUVDQGEDVHGRQDUHOLDEOHGHOLYHU\V\VWHPDQGVRXQGILQDQFLDO 
PDQDJHPHQW

3K\VLFDO3ODQW 7KH'HSDUWPHQWZLOOHQJLQHHUFRQVWUXFWDQGPDLQWDLQDQHOHFWULFDO 
GLVWULEXWLRQV\VWHPDQGUHODWHGIDFLOLWLHVDQGHTXLSPHQWZKLFKZLOOPHHWFXUUHQWDQG 
IXWXUHFXVWRPHUQHHGVDQGUHTXLUHPHQWV7KH ODWHVW WHFKQRORJ\DQGPHWKRGVZLOOEH 
H[SORUHGDQGHYDOXDWHGWRDFKLHYHWKLVREMHFWLYH

(QYLURQPHQW  7KH 'HSDUWPHQW ZLOO PHHW RU H[FHHG DSSOLFDEOH HQYLURQPHQWDO 
UHJXODWLRQVNHHSLQJFXVWRPHUVLQIRUPHGRIWKHSURJUHVVDQGFRVWVLQYROYHG

(IILFLHQF\  (GXFDWLRQ SURJUDPV ZLOO SURYLGH LQIRUPDWLRQ WR FXVWRPHUV LQ HQHUJ\ 
HIILFLHQF\DQGWKHZLVHXVHRIHQHUJ\

&RPPXQLW\ 6HUYLFH   7KH'HSDUWPHQWZLOO SDUWLFLSDWH LQ  FRPPXQLW\ RXWUHDFK  DQG  
HGXFDWLRQSURJUDPVWRSURPRWHJRRGSXEOLFUHODWLRQVDQGVHUYHFXVWRPHUV


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.DUHQ*UHHQZRRG²9HWHUDQV·$JHQW

7KH9HWHUDQV6HUYLFHV'HSDUWPHQWLVXQGHUWKHGLUHFWLRQRI
&KDSWHURIWKH*HQHUDO/DZVRIWKH&RPPRQZHDOWKRI
0DVVDFKXVHWWV/RFDOYHWHUDQDJHQWVGLUHFWWKHYHWHUDQV·
EHQHILWV SURJUDP ZKLFK LV D MRLQW SURJUDP ZLWK WKH
&RPPRQZHDOWKDQGWKH7RZQRI+ROGHQWRGHOLYHUILQDQFLDO
EHQHILWV IRU TXDOLILHG YHWHUDQV DQGRU WKHLU GHSHQGHQWV
7KHRIILFHDOVRDVVLVWVDQGDGYLVHVYHWHUDQVDQGRU WKHLU
GHSHQGHQWV ZLWK TXHVWLRQV DQG DSSOLFDWLRQV FRQFHUQLQJ
WKHLUIHGHUDODQGRWKHUVWDWHEHQHILWV

'XULQJWKLVSDVW\HDUWKHEXGJHWIRUWKH9HWHUDQV6HUYLFH
'HSDUWPHQWKDVUHPDLQHGFRQVLVWHQWZLWKWKHEXGJHWWKH
\HDUEHIRUH9HWHUDQVZLWKOLPLWHGLQFRPHDUHHQFRXUDJHG
LI TXDOLILHG WR ILOH IRU D SHUPDQHQW LQFRPH IURP WKH
9HWHUDQV·$GPLQLVWUDWLRQ ZZZYDJRYRU6RFLDO6HFXULW\
)RUWKRVHVHHNLQJHPSOR\PHQWYHWHUDQVDUHHQFRXUDJHGWR
FRQWDFWWKH9HWHUDQV5HSUHVHQWDWLYHDWWKHORFDO:RUNIRUFH
'HYHORSPHQW2IILFH0DLQ6WUHHW6XLWH:RUFHVWHU9HWHUDQVZLVKLQJWRILOHIRU
KHDOWKFDUHEHQHILWVFDQGRVRDWWKH9$0HGLFDO)DFLOLW\ORFDWHGDW/LQFROQ6WUHHW
:RUFHVWHU:HKRSHWRDVVLVWVRPHYHWHUDQVWKHLUIDPLOLHVRUZLGRZVRIYHWHUDQVZLWK
WKHLUPRQWKO\H[SHQVHVRQO\WHPSRUDULO\$Q\YHWHUDQVEHQHILWVH[SHQGHGWKURXJKWKH
WRZQDUHUHLPEXUVHGE\WKHVWDWHDWDUDWHRI



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-DFTXHO\Q.HOO\²7RZQ0DQDJHUDQG'LUHFWRURI+XPDQ6HUYLFHV
/RXLVH&KDUERQQHDX²'LUHFWRU6HQLRU6HUYLFHV
0DXUHHQ%XIIRQH²6HFUHWDU\
0DU\6ORDQ²7UDQVSRUWDWLRQ&RRUGLQDWRU
&ODUH1HOVRQ²$FWLYLWLHV&RRUGLQDWRUSDUWWLPH
3DXOD(DUOH\²2XWUHDFK:RUNHUSDUWWLPH
&\QWKLD/6PLWK²2XWUHDFK:RUNHUSDUWWLPH
*UHJJ7LYQDQ²9DQ'ULYHUSDUWWLPH
-RKQ%LDQFR²9DQ'ULYHUSDUWWLPH
*HRUJH:DUGHQ²9DQ'ULYHUSDUWWLPH
5REHUW*LDQQRWWL²9DQ'ULYHUSDUWWLPH

7KHSXUSRVHRIWKH+ROGHQ&RXQFLORQ$JLQJLVWRDVVLVWVHQLRUVDQGWKHLUIDPLOLHVE\
SURYLGLQJVHUYLFHVDQGDFWLYLWLHVWKDWZLOOHQDEOHWKHPWRVWD\LQGHSHQGHQWDQGOLYLQJLQ
WKHLURZQKRPHVIRUDVORQJDVSRVVLEOH,QIRUPDWLRQDQGUHIHUUDOVHUYLFHVDQGVXSSRUW
JURXSVDUHDYDLODEOH

7KH6HQLRU&HQWHULVDIRFDOSRLQWIRU+ROGHQ·VDQGROGHUSRSXODWLRQ6HQLRUVFRPH
IRUVRFLDOL]DWLRQPHDOVHGXFDWLRQKHDOWKDQGOHJDOFOLQLFVH[HUFLVHSURJUDPVVSHFLDO
HYHQWVDQGFXOWXUDOSURJUDPV3URJUDPV LQFOXGHNQLWWLQJ3LWFK%ULGJH0DK-RQJ
&ULEEDJH ELOOLDUGV 0HDOV RQ :KHHOV FRQJUHJDWH OXQFKHRQ SURJUDP PRYLHV EORRG
SUHVVXUH FOLQLFV IUHH OHJDO WD[
DQG LQVXUDQFH FRXQVHOLQJ
SURJUDPVKHDOWKFOLQLFVVWUHQJWK
WUDLQLQJ \RJD WUDQVSRUWDWLRQ
)ULHQGO\ 9LVLWRUV 582. %RRN
([SUHVV RXWUHDFK DFWLYLWLHV DQG
UHFUHDWLRQ DUWV 	 FUDIWV FODVVHV
SLDQR OHVVRQV FRPPXQLW\
HGXFDWLRQ FRPSXWHU FODVVHV
LQIRUPDWLRQDQG UHIHUUDOZDONLQJ
GD\ WULSV HQWHUWDLQPHQW DQG D
ERRNGLVFXVVLRQJURXS

6SHFLDO HYHQWV LQFOXGHG WKH
ZHHNO\ 0RUQLQJ *ORU\ &DIH
9DOHQWLQH·V'D\3DUW\6W3DWULFN·V
'D\ 3DUW\ 91$ZHOOQHVV VHUYLFHV
VHQLRU SURP 6WUDZEHUU\ 6RFLDO
DQQXDO SLFQLF VXPPHU VRFLDO
3XEOLF 3RZHU :HHN /XQFKHRQ KRPH FRRNHG PHDOV 9ROXQWHHU 5HFRJQLWLRQ %HVW RI 
)ULHQGV&UDIW)DLUYHWHUDQ·VOXQFKHRQUHFRJQLWLRQ&KULVWPDV3DUW\DQG1HZ<HDU·V(YH 
3DUW\7KH6HQLRU&HQWHUUHFHLYHGJHQHURXVGRQDWLRQVIURPWKH)ULHQGVRIWKH+ROGHQ 
&RXQFLORQ$JLQJWRHQKDQFHWKHVHSURJUDPVIRU+ROGHQ·VHOGHUVDQGJHQHURXVVXSSRUW 
IURPWKH+ROGHQ&XOWXUDO&RXQFLODQGWKH+ROGHQ:RPHQ·V&OXE7KH6HQLRU&HQWHU


OWRU7RZQ0DQDJHU-DFTXHO\Q.HOO\DZDUGUHFLSLHQW
V
GDXJKWHU /RXLVH &KDUERQQHDX &2$ 'LUHFWRU +HOHQ
:LVQHU UHFLSLHQW RI WKH  9ROXQWHHU /LIHWLPH
$FKLHYHPHQW $ZDUG 6XVDQ 6XOOLYDQ &2$ %RDUG
&KDLUPDQDQG6XVDQ:HHNVDZDUGUHFLSLHQW
VGDXJKWHU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SDUWQHUHGZLWKWKH+ROGHQ)LUH'HSDUWPHQWWRREWDLQDJUDQWIURPWKH0DVVDFKXVHWWV
'HSDUWPHQWRI)LUH6HUYLFHVWRSURYLGHD6$)(IRU6HQLRUVSURJUDP

,QWHUJHQHUDWLRQDO SURJUDPV LQFOXGHG WKH SHQSDO SURJUDP 7KLV \HDU  0D\R
(OHPHQWDU\6FKRROWKLUGJUDGHUVZHUHPDWFKHGZLWKVHQLRUV7KH\H[FKDQJHGOHWWHUV
ELPRQWKO\DQGPHWWZLFHGXULQJWKHVFKRRO\HDU,QWKHIDOOWKHHOGHUVWUDYHOHGWR0D\R
6FKRRO 7KDQNV WR WKH JHQHURVLW\ RI WKH )ULHQGV RI WKH+ROGHQ&RXQFLO RQ$JLQJ IRU
VXEVLGL]LQJEXVHVWKHFKLOGUHQYLVLWHGWKH6HQLRU&HQWHULQ-XQH

6HYHUDOYROXQWHHUVFUHDWHGPRQWKO\IDYRUVIRUWKHWUD\VRIHDFKRIRXU0HDOVRQ:KHHOV
FOLHQWV7KH)ULHQGVRIWKH+ROGHQ&RXQFLORQ$JLQJFRVSRQVRUHGZLWKWKH0RXQWDLQHHU
9ROXQWHHUV IURP:DFKXVHWW5HJLRQDO+LJK6FKRRO WRSURYLGHD ´6HQLRU3URPµGLQQHU
GDQFHIRUDUHDVHQLRUV7KH6HQLRU&HQWHUKDVDOVREHHQIRUWXQDWHWRKDYHWKH+ROGHQ
3URIHVVLRQDO )LUHILJKWHUV RIIHU D KRPHFRRNHG OXQFK IRU +ROGHQ HOGHUV D IHZ WLPHV
WKURXJKRXWWKH\HDU

2XWUHDFKSURJUDPVLQFOXGHGIUHHOHJDOWD[DQGLQVXUDQFHFRXQVHOLQJEORRGSUHVVXUH
FOLQLFV WKURXJK WKH JHQHURVLW\ RI YROXQWHHU QXUVHV D IOX VKRW FOLQLF FRXUWHV\ RI
:DOJUHHQ·V3KDUPDF\DQGWKH%RRN([SUHVVLQFRRSHUDWLRQZLWKWKH*DOH)UHH/LEUDU\
:HFRRUGLQDWHGZLWKWKH+ROGHQ3ROLFH'HSDUWPHQWWRRIIHURXU7HOHSKRQH5HDVVXUDQFH
3URJUDP $OVR HDFK PRQWK D VSHFLDO GLVWULEXWLRQ GD\ IRU VHQLRUV ZDV KHOG DW WKH
:DFKXVHWW)RRG3DQWU\

7KLV \HDUZH SDUWQHUHGZLWK WKH+ROGHQ)LUH'HSDUWPHQW LQ REWDLQLQJ JUDQWPRQLHV
WKURXJK WKH 'HSDUWPHQW RI )LUH 6HUYLFHV WR RIIHU D 6$)( IRU 6HQLRUV VHULHV 7KUHH
LQIRUPDWLYHSURJUDPVZHUHRIIHUHGQDPHO\´6OLSV7ULSVDQG)DOOVµWKH,PSRUWDQFHRI
)LOHVRI/LIHDQG)LUH6DIHW\LQWKH+RPH

O WR U /LQGVD\ 6PLWK 1XWULWLRQ 6LWH
9ROXQWHHURIWKH<HDU$ZDUG5HFLSLHQW6XVDQ
6XOOLYDQ &2$ %RDUG &KDLUPDQ DQG 6XH
'RQDOGVRQ1XWULWLRQ6LWH0DQDJHU

7KLV \HDU YROXQWHHUV SURYLGHG URXJKO\
KRXUVRIVHUYLFHVDYLQJWKH7RZQ
DSSUR[LPDWHO\  9ROXQWHHU
SRVLWLRQVLQFOXGHDFWLYLW\OHDGHUVFUDIW
LQVWUXFWRUV 0HDOV RQ :KHHOV GULYHUV
NLWFKHQ ZRUNHUV ERDUG PHPEHUV
FRPSXWHUFRQVXOWDQWVDQGWHDFKHUVWD[
FRQVXOWDQWV DWWRUQH\V QXUVHV
)ULHQGO\9LVLWRUV%RRN([SUHVVDQG)RRG3DQWU\GHOLYHULHVHQWHUWDLQHUVDQGSHQSDOV 
WRQDPHD IHZ 7KH6HQLRU&HQWHUFDQDOZD\VXVHYROXQWHHUVRIDQ\DJHDQGZRXOG 
ZHOFRPHQHZYROXQWHHUVDWDQ\WLPH


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%HVLGHV WKH7RZQEXGJHWPRQLHVZHUHFHLYHGD)RUPXOD*UDQWRI IURPWKH
VWDWH([HFXWLYH2IILFHRI(OGHU$IIDLUV7KHVHPRQLHVZHUHXVHGWRVXEVLGL]HWKHVDODULHV
RI RXU WRZQ YDQ GULYHUV DOORZHG XV WR DGG H[WUD RXWUHDFK KRXUV SD\ GXHV WR
SURIHVVLRQDORUJDQL]DWLRQVSURYLGHYDQULGHVWRWKHPHDOVLWHDQGRUWRSDUWLFLSDWHLQ
6HQLRU&HQWHUHYHQWVFODVVHVYROXQWHHUUHFRJQLWLRQHYHQWVDQGSURYLGHHGXFDWLRQDQG
WUDLQLQJIRUWKHVWDII

:HDOVRUHFHLYHGFRQVLGHUDEOHVXSSRUWIURPWKH)ULHQGVRIWKH+ROGHQ&RXQFLORQ$JLQJ
7KHLUIXQGLQJZHQWWRZDUGSD\LQJIRUKDOIRIWKHSRVWDJHIRURXUPRQWKO\QHZVOHWWHUDV

ZHOODVVSHFLDOHYHQWVDQGSURJUDPPLQJ7KH)ULHQGVJURXSZRUNVYHU\KDUGWRUDLVH
IXQGV XVHG WR HQKDQFH SURJUDPPLQJ 7KDQNV DOVR JRHV WR WKH :RUFHVWHU 5HJLRQDO
7UDQVLW$XWKRULW\ZKLFKSURYLGHVLQIXQGLQJIRUWKHRSHUDWLRQRIDYDQ2ULRO
+HDOWKFDUH ZKLFK JHQHURXVO\ VSRQVRUHG D ILWQHVV FODVV FDOO 2ULRO )LWQHVV WKH
0DVVDFKXVHWWV 'HSDUWPHQW RI )LUH 6DIHW\ WKH +ROGHQ 3URIHVVLRQDO )LUHILJKWHUV WKH
+ROGHQ&XOWXUDO&RXQFLO+ROGHQ0XQLFLSDO/LJKW'HSDUWPHQWWKHVWXGHQWVDQGVWDIIRI
0RXQWYLHZ0LGGOH6FKRROWKH0RXQWDLQHHU9ROXQWHHUVDW:5+6WKH+ROGHQ:RPHQ·V
&OXEDQGWKH:DFKXVHWW$UHD5RWDU\&OXEIRUWKHLUJHQHURVLW\ LQVSRQVRULQJVSHFLDO
HYHQWVIRU+ROGHQ·VHOGHUV

7KH%RDUGDQG6WDIIRIWKH+ROGHQ&RXQFLORQ$JLQJZRXOGOLNHWRWKDQNWKHFRPPXQLW\
IRULWVFRQWLQXHGVXSSRUWRIWKH6HQLRU&HQWHUDQGWRZQHOGHUV


6(59,&(63529,'(')25
$SSUR[LPDWH1XPEHUV
+ROGHQ·V(OGHU3RSXODWLRQ
(OGHUV6HUYHG
*HQHUDO,QIRUPDWLRQ
)RRG6KRSSLQJ
+HDOWK6FUHHQLQJ	6HUYLFHV
)LWQHVV([HUFLVH
,QWHUJHQHUDWLRQDO
(GXFDWLRQDO3URJUDPV
&RQJUHJDWH0HDOV
0HDOVRQ:KHHOV
7UDQVSRUWDWLRQ
1HZVOHWWHU
5HFUHDWLRQ
7D[+HOS
9ROXQWHHU+RXUV

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'HQLVH00RUDQR5HFUHDWLRQ'LUHFWRU
:HQG\-1LFNHO5HFUHDWLRQ/HDGHU
$QJHOD7*UHHQH6HQLRU&OHUN

7KH5HFUHDWLRQ'HSDUWPHQWKDVEHHQDEOHWRH[SDQGLWVFODVVRIIHULQJVEHFDXVHRIWKH
VWXGLRDQGFRQIHUHQFHURRP7KLVSDVW\HDUWKH5HFUHDWLRQ'HSDUWPHQWRIIHUHGPRUH
WKDQFODVVHVXVLQJWKHVWXGLRFRQIHUHQFHURRPDQGSRRODUHD3ULRUWRLWVPRYHWKH
5HFUHDWLRQ'HSDUWPHQWZDVRQO\DEOHWRRIIHU WKHPDMRULW\RI LWVDGXOWFODVVHV LQWKH
HYHQLQJVZKHQVFKRROVZHUHQRWXVLQJWKHJ\PV7KH5HFUHDWLRQ'HSDUWPHQWKDG
SHRSOH UHJLVWHU IRUFODVVHV LQ WKHVWXGLRDQG IRUFODVVHV LQWKHFRQIHUHQFHURRP
+ROGHQ5HFUHDWLRQLVXVLQJWKH0D\R(OHPHQWDU\6FKRRODQG0RXQWYLHZ0LGGOH6FKRRO
J\PQDVLXPVIRULWVODUJHUFODVVHVWKDWUHTXLUHDJ\P2QDQ\JLYHQ7KXUVGD\HYHQLQJ
JHQWOHPHQDUHSOD\LQJEDVNHWEDOODW0D\RDQGZRPHQDUHSOD\LQJYROOH\EDOODW
0RXQWYLHZ'DYLV+LOODOORZVWKH5HFUHDWLRQ'HSDUWPHQWWKHXVHRIWKHFDIHWHULDIRU
\RXQJDWKOHWHVUHJLVWHUHGLQDYHU\SRSXODUZUHVWOLQJSURJUDP

7KH%HIRUHDQG$IWHU6FKRRO3URJUDPVORFDWHGLQWKHWKUHHHOHPHQWDU\VFKRROVUHDFKHG
PD[LPXP FDSDFLW\ DW WKH EHJLQQLQJ RI WKH VFKRRO \HDU 7KH5HFUHDWLRQ'HSDUWPHQW
SURYLGHV FKLOG FDUH IRU  FKLOGUHQ GDLO\'XULQJ WKH VXPPHUPRQWKV WKH$OO'D\
3URJUDP UHDFKHG PD[LPXP FDSDFLW\ DV ZHOO ZLWK  FKLOGUHQ SHU ZHHN +ROGHQ
5HFUHDWLRQKDGFKLOGUHQSDUWLFLSDWHGXULQJWKHZHHNSURJUDP7KLVLVDWULEXWH
WRWKHRXWVWDQGLQJDQGKLJKTXDOLW\SURJUDPV+ROGHQ5HFUHDWLRQSURYLGHVWRZRUNLQJ
SDUHQWV7KHVWDIIWKDWRYHUVHHWKHFKLOGUHQIURPKLJKVFKRROVWXGHQWVWRJUDQGSDUHQWV
DUHFDULQJGHGLFDWHGFRPSDVVLRQDWHDQGZRQGHUIXOSHRSOHWKDWKDYHWKHFKLOGUHQ·VEHVW
LQWHUHVWVDWKHDUW

7KH+ROGHQ3RRO DQG'DZVRQ
5HFUHDWLRQ$UHDDUHWKHSODFHV
WR EH LQ WKH VXPPHU 0RUH
WKDQSHRSOHYLVLWHGWKH
SRRO DQG  FKLOGUHQ
SDUWLFLSDWHG LQDW OHDVWRQHRI
WKHPDQ\FODVVHVRIIHUHG7KH
WDOHQWHG DQG GHGLFDWHG ZDWHU
VDIHW\LQVWUXFWRUVWDXJKW
FKLOGUHQ VZLPPLQJ OHVVRQV
IURPWKHEHJLQQHUWRDGYDQFHG
OHYHOV 7KHLU WHDFKLQJ VNLOOV
DQG NQRZOHGJH RI WKH
SURJUHVVLRQRIVWHSVQHHGHGWR
VXFFHHG LQ VZLP OHYHOV ZDV
HYLGHQW E\ WKH QXPEHU RI
FKLOGUHQ WKDW SDVVHG D FODVV
DGYDQFLQJWKHPWRWKHQH[W

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OHYHO7KHVXPPHUVWDIIDOOKDYHDSDVVLRQIRUWKHFODVVHVWKH\WHDFKDQGDUHTXLWHDGHSW
DWLQVWLOOLQJWKHLUHQWKXVLDVPXSRQWKHFKLOGUHQ7KHLQVWUXFWRUVZDQWWKHFKLOGUHQWR
UHDFKWKHLUIXOOSRWHQWLDODQGWKH\ZRUNKDUGWRKHOSHDFKFKLOGEHFRPHVXFFHVVIXO
ZKHWKHULW·V WKHDFWUHVVRQVWDJHLQWKHGUDPDFODVVKLWWLQJWKHSHUIHFWVHUYHRQWKH
WHQQLVFRXUWRUPDNLQJWKDWGLIILFXOWVKRWRQWKHEDVNHWEDOOFRXUW

7KH5HFUHDWLRQ'HSDUWPHQWRIIHUVPDQ\GLIIHUHQWFODVVHVWKURXJKRXWWKH\HDUEXWLWLV
DOZD\VORRNLQJIRUQHZRQHV,I\RXKDYHDWDOHQWRUFUDIW\RXZRXOGEHZLOOLQJWRVKDUH
SOHDVHVWRSLQRUFDOO

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6HDVRQDO	3DUW7LPH6WDII
HEAD LIFEGUARDS  HALF DAY PROGRAM 
Liz Ebbrecht Carter Bergeron
Katie Hughes Izzy Jacobsen
Autumn Kelly
WSI/LIFEGUARDS Julia Lucchesi
Abby Ebbrecht Nick Marconi
Conor Hanlon Hannah Pavini
Alexis Hoffey  Amanda Rollins 
Amanda Hoffey Haley Woodward
Shannon Kelley
Grant Woodin BASKETBALL 
Jack Grogan
LIFEGUARDS
Emily Gardner DRAMA 
Katie Horrigan Allie Zeena
Dan McGrath
Riley Moore ALL DAY PROGRAM 
Kathryn Morris Cara Cammuso
Christian Paredes Cece Fitzgerald
Cyrus Salmassi Brenda French
Caroline Schaper Olivia Gibbs
Alisa White Amelia Hirtle
Mike McCarthy
CRAFTS Emily Oliver
Sarah Matys Lauren Quinlivan
Mackenzie Ryan Tyler Rosseland
Maria Russo
PASS CHECKER
Jill Decker TENNIS 
Will Horrigan Lindsay Bates 
Emily Loughlin Kyle DeNorscia
Sarah Matys Ashlyn Murphy
Mackenzie Ryan Ben Post 
Allie Zeena
SNACK BAR 
GAMES GALORE Britt Axelson
Kathryn Putnam Tommy Chisholm
Catherine Elkas
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%()25(DQG$)7(56&+22/352*5$067$))
Anne Atkins Lexie Atkins
Maria Behonick Carter Bergeron
Beverly Berthel Cara Cammuso
Marie Clemente Kate Conlon
Nancy Corrigan Georgie DeWitt
Patty DiPietro Jennifer Dupont
Lisa Ericksen Cece Fitzgerald
Brenda French Katie Gauthier
Timmy Gauthier Olivia Gibbs
Judi Gluck Donna Horsfall
Izzy Jacobsen Alyssa Kelley
Ginger Kopeski Carol Leslie
Katherine Lindberg Julia Lucchesi
Cindy Maki Kyle Mayou
Mike McCarthy Caitlin Mott  
Lizzy Nadeau Madison Oliver
Hannah Pavini MaryJane Quist
Tyler Rosseland Muriel Ventres
CJ Ward Cassidy Windler
Haley Woodward Allie Zeena
1(:&/$66(6	,16758&7256
Butts & Guts, Fit Camp           Kristen Mercurio 
Noon Hour Barre; P90X; Our Time Yoga           Paula Sheehan 
Gingerbread House           Baked – Elena Viapiano 
Self Defense for Women            Holden Police Department 
Thanksgiving Swag             Bemis Farms 
Babysitter’s Training             Century Health 
Junior Cool Plate Cooking            Kelly Mahoney 
Friday Flow Yoga, Candlelight Yoga             MaryBeth Woodward 
Gentle Hatha Yoga            Marty Twomey 
Cake Decorating            Sue Gaulin 
21*2,1*&/$66(6	,16758&7256
CCYo; Yoga for Everybody              Marty French  
Hatha Yoga; Restorative Yoga            Marty Twomey 
Beginner’s Golf            Holden Hills  
Men's Basketball            Mark Haynes 
Women's Volleyball             Marcia Sherbourn 
Youth Wrestling            Andy Meier 
Barre Fitness             Paula Sheehan 
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6XVDQ6FRWW²'LUHFWRU


   'DPRQ0HPRULDO%XLOGLQJ

7KH*DOH)UHH/LEUDU\ LV LQFRQVWDQWXVHDQGKDVFRQVLVWHQWJURZWKHDFK\HDUZKLOH 
PDLQWDLQLQJDYLEUDQWDQGFXUUHQWFROOHFWLRQWKDWUHIOHFWVWKHFRPPXQLW\7KH*DOH)UHH 
OLEUDU\ EHORQJV WR WKH &HQWUDO:HVWHUQ 0DVVDFKXVHWWV $XWRPDWHG 5HVRXUFH 6KDULQJ 
QHWZRUNNQRZQDOVRWRRXUSDWURQVDV&:0$567KLVQHWZRUNDOORZVOLEUDU\XVHUV 
DFFHVVWRKXQGUHGVRI0DVVDFKXVHWWV·/LEUDULHVPDWHULDOVZKLFKFDQEHUHVHUYHGIURP 
DQ\FRPSXWHUZLWK,QWHUQHWDFFHVVDQGDOLEUDU\FDUG$FRQWLQXLQJHIIRUWLVEHLQJEHHQ 
PDGHWRGHYHORSDEURDG(%RRNDQG($XGLR%RRNFROOHFWLRQWKURXJK&:0$56DQG 
ORFDOO\7KH*DOH)UHH/LEUDU\UHFHQWO\DGGHGGLJLWDOPDJD]LQHVWRLWVFROOHFWLRQ

&RPSXWHU XVDJH LV RQ D VWHDG\ LQFOLQH GXH WR OLPLWHG UHVRXUFHV DW KRPH DQG WKH 
LQWURGXFWLRQRIQHZGDWDEDVHV7KH/LEUDU\KDVEHFRPHDGHVWLQDWLRQIRUWKRVHZKRRZQ 
WKHLURZQPRELOHGHYLFHVDQGWKRVHZKRKDYHQR,QWHUQHWDFFHVVRXWVLGHRIWKH/LEUDU\ 
7KHUHIHUHQFHGHSDUWPHQWLVDOZD\VHDJHUWRDVVLVWSDWURQVZLWKDQ\NLQGRITXHVWLRQV 
DQGFDQDOVRDQVZHUDEURDGUDQJHRIWHFKQLFDOTXHVWLRQV$QHZZLUHOHVVXSJUDGHKDV 
JLYHQ WKH /LEUDU\ DFFHVV SRLQWV RQ DOO WKUHH IORRUV PDNLQJ DFFHVV WKURXJKRXW WKH 
EXLOGLQJHDVLHU

7KH&KLOGUHQ·V'HSDUWPHQWKDVDQH[FHOOHQWFROOHFWLRQRIERRNV'9'VDQGDXGLRERRNV 
ZKLFKUHIOHFWWKHFXUUHQWFXUULFXOXPRIWKHVFKRROGLVWULFWDVZHOODVSRSXODUWLWOHVIRU 
SOHDVXUH UHDGLQJ ,Q DGGLWLRQ WR VHUYLQJ WKRVH ZKR YLVLW WKH /LEUDU\ WKH FKLOGUHQ·V 
OLEUDULDQYLVLWHGLQGLYLGXDOFODVVHVLQWKHHOHPHQWDU\VFKRROVWRSURPRWHUHDGLQJDQG  
OLEUDU\XVH*DOH)UHH/LEUDU\LVFRPPLWWHGWRHGXFDWLQJFKLOGUHQDERXWWKHYDULRXVZD\V 
UHDGLQJDQGOLEUDULHVFDQDIIHFWVXFFHVV

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
7KH &KLOGUHQ·V 'HSDUWPHQW DOVR SURYLGHV \HDUURXQG SURJUDPV IRU FKLOGUHQ DJHV
QHZERUQ WR\HDUV$PRQJ WKRVHSURJUDPVRIIHUHGDUHPRUQLQJDQGHYHQLQJVWRU\
WLPHVDZLQWHUUHDGLQJSURJUDPIDPLO\GLQQHUDQGPRYLHVQLJKWVZULWLQJZRUNVKRSV
FUDIWV DFWLYLWLHV DQG VFDYHQJHU KXQWV 7KH 6XPPHU 5HDGLQJ 3URJUDP HQFRXUDJHV
UHDGLQJRYHUWKHVXPPHUDQGHQJDJHVKXQGUHGVRISDUWLFLSDQWV

*DOH)UHH/LEUDU\LVDOVRFRPPLWWHGWRFUHDWLQJDYLEUDQWDQGHQJDJLQJDGXOWFROOHFWLRQ
)LFWLRQDQGQRQILFWLRQEHVWVHOOHUVDUHSXUFKDVHGLQPXOWLSOHVIRUPD[LPXPDYDLODELOLW\
)LUVWWLPH DXWKRUV DQG VPDOO LQGHSHQGHQW SUHVVHV DUH HQFRXUDJHG LQ WKH FROOHFWLRQ
VSHFLDO DWWHQWLRQ LV JLYHQ WR WKH ODUJH SULQW DQG DXGLR FROOHFWLRQV DV WKH\ DUHPRVW
SRSXODUWKLV\HDU

7KH)ULHQGVRIWKH/LEUDU\DQGRWKHUYROXQWHHUVDUHWKHEDFNERQHRIWKH/LEUDU\7KH
%RRN &HOODU ERRNVWRUH FRQWLQXHV WR WKULYH DQG KDV UDLVHG PXFK QHHGHG PRQH\ IRU
/LEUDU\ SURJUDPPLQJ 7KLV \HDU WKH )ULHQGV RQFH DJDLQ IXQGHG WKH YHU\ SRSXODU
PXVHXP SDVV FROOHFWLRQ FRRNLQJ FOXE DXWKRU VHULHV JHQHDORJLFDO GDWDEDVHV DQG D
ODQJXDJHOHDUQLQJSODWIRUP7KH)ULHQGVRI*)/FUHDWHDFRPPXQLW\VSLULWDQGHQKDQFH
WKHUROHWKH/LEUDU\SOD\VLQWKHFRPPXQLW\7KHIXQGUDLVLQJGRQHE\WKH)ULHQGVRIWKH
/LEUDU\LVYLWDOWRWKHGLYHUVLW\RI*DOH)UHH/LEUDU\·VSURJUDPPLQJ2WKHUSURJUDPVWKDW
FRQWLQXHG WKLV \HDU ZHUH )RRG IRU )LQHV DUW H[KLELWV ORFDO KLVWRU\ WRXUV DQG %RRN
([SUHVVZKLFKOHQGVWRWKHKRPHERXQGLQFRRSHUDWLRQZLWKWKH6HQLRU&HQWHU

7KH%RDUG RI 7UXVWHHV DUH HOHFWHGRIILFLDOVZKR VHUYH RQ WKH JRYHUQLQJ ERDUG RI WKH
/LEUDU\7KH\VXSSRUWWKHDQQXDOEXGJHWUHTXHVWDGGUHVVWKHQHHGVRIWKH/LEUDU\DQG
NHHSSROLF\FXUUHQW7KHERDUG·VPHHWLQJVDUHRQWKHWKLUG
7KXUVGD\RIWKHPRQWK
7KH/LEUDU\FRXOGQRWIXQFWLRQZLWKRXWPDQ\SHRSOHWKH
VWDII ZLVKHV WR WKDQN WKH %RDUG RI 6HOHFWPHQ DQG WKH
)LQDQFH&RPPLWWHHIRUFRQWLQXHGVXSSRUWRIWKH/LEUDU\·V
VHUYLFHV DQG YLVLRQ IRU+ROGHQ 7KH /LEUDU\ DOVRZRXOG
OLNH WR UHFRJQL]H 7RZQ0DQJHU -DFTXHO\Q.HOO\ IRU KHU
VXSSRUWRI*)/7KH'LUHFWRUVWDIIDQGWUXVWHHVZRXOG
DOVROLNHWRKLJKOLJKWWKHGHGLFDWHGZRUNRIWKH%XLOGLQJV
DQG *URXQGV FUHZ ZKR DVVLVW LQ WDVNV DURXQG WKH
EXLOGLQJNHHSLQJWKH/LEUDU\ORRNLQJJRRG7KDQN\RXWR
RXUGHGLFDWHGVWDIIDQGWUXVWHHVZKRFRQWULEXWHGDLO\WR
WKHEHWWHUPHQWRIRXUOLEUDU\DQGRXUFRPPXQLW\
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
*DOH)UHH/LEUDU\6WDII
-HQQLIHU5KRDGHV%HYHUO\'LQQHHQ9HURQLFD%H-XQH&DLWOLQ0F.HRQ-R\FH*ROGHQ
1DQF\ 5LFKDUGV 6KHUU\ 3LSSHUW 6SHQFHU 3HUU\ %DUEDUD 2EHUOLQ .LP &KDOOHQJHU
5DFKHO0LPPV.DWKOHHQ&DUJLOO.DWK\<RXQJV'DQLHOOH<DQFR&DURO\Q3DVVH\&DURO
%UDGZD\&KULVWLQH0F.HUQDQ

%RDUGRI7UXVWHHV

6WHSKDQLH%RUJ&KDLUSHUVRQ
6WHSKDQLH$GDPV
$ODQ'HJXWLV
5LFKDUG0DXUHU
1LQD0D]ORII
9LUJLQLD3RZHOO)UDVLHU
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0DU\&RSHODQG&KDLU
-DQH%HFNHU
6LPRQ*UHJRU\
1DQF\5RFKHOHDX
.DWKOHHQ:HOVK


7KH+ROGHQ&XOWXUDO&RXQFLOLVDILYHWRVHYHQPHPEHUFRPPLVVLRQDSSRLQWHGE\WKH 
%RDUGRI6HOHFWPHQ,WVJRDOLVWRSURPRWHFRPPXQLW\DFFHVVWRHGXFDWLRQGLYHUVLW\DQG 
DSSUHFLDWLRQRIDQG WKURXJK WKHDUWVKXPDQLWLHVDQGVFLHQFHV *UDQWVJLYHQE\ WKH  
&RXQFLOWRRUJDQL]DWLRQVDQGLQGLYLGXDOVDUHLQWHQGHGWREHXVHGWRLPSURYHWKHTXDOLW\ 
RIOLIHIRUDOO+ROGHQUHVLGHQWVDQGWRHQFRXUDJHVXFFHVVIXODSSOLFDQWVWRFRQWLQXHZLWK 
WKHLUFDUHHUVRUPLVVLRQV
7KH +ROGHQ &XOWXUDO &RXQFLO UHFHLYHV LWV IXQGLQJ IURP WKH 0DVVDFKXVHWWV &XOWXUDO 
&RXQFLO 0&& LQ RQH OXPS VXP HYHU\ \HDU $OWKRXJK WKH &RXQFLO DFFHSWV JUDQW 
DSSOLFDWLRQVIURPVXEPLWWHUVIURP+ROGHQDQGWKURXJKRXWWKHUHJLRQSURMHFWVIXQGHG 
PXVWXOWLPDWHO\EHQHILWWKH+ROGHQFRPPXQLW\7KHVXEPLVVLRQGHDGOLQHLV2FWREHU 
DQGLVDGYHUWLVHGWKURXJKSXEOLFQRWLFHVDQGWKHORFDOPHGLD$SSOLFDWLRQVIRUIXQGLQJ 
FDQEHREWDLQHGDWWKH*DOH)UHH/LEUDU\RUFDQEHIRXQGDWZZZPDVVFXOWXUHRUJ

2QHSXEOLFPHHWLQJZDVKHOGLQWKHIDOOIRUWKH&RXQFLOWRUHYLHZDQGDZDUGVJUDQWV 
7KLVPHHWLQJZDVDGYHUWLVHGWKURXJKSXEOLFQRWLFHVDQGORFDOPHGLD7\SHVRIJUDQWV  
IXQGHGLQFOXGHDQDUWLVWVSRQVRUHGE\DQGSURYLGLQJDVHUYLFHWRD+ROGHQRUJDQL]DWLRQ 
LQGLYLGXDOV DQG RUJDQL]DWLRQV FDQ DSSO\ IRU PRQH\ WR EULQJ SURJUDPV JURXSV 
LQVWUXFWRUVRUSHUIRUPHUVWR+ROGHQRUD+ROGHQRUJDQL]DWLRQ

6SHFLILFV 
7KLV\HDU+ROGHQ·VDOORFDWLRQIURP0&&WRJHWKHUZLWKPRQH\QRWXVHGLQSULRUF\FOHV 
DQG UHYHUWHG EDFN WR WKH +&& ZDV DSSUR[LPDWHO\  2I WKH  DSSOLFDWLRQV 
UHFHLYHGWKH+&&DSSURYHGVHYHQWRWDOLQJ7KLVSUHOLPLQDU\DSSURYDOZDVEDVHG 
RQWKHFRQWHQWRI WKHDSSOLFDWLRQDQGQHZSURJUDPV*UDQWVZHUH IXOO\DQGSDUWLDOO\  
IXQGHG$VLQSDVW\HDUVWKH&RXQFLOFKRVHWRIXQGDYDULHW\RISRSXODWLRQVHFWRUV7KH 
IROORZLQJDUHVDPSOHVRIWKHJUDQWVDSSURYHG

*DOH)UHH/LEUDU\²´%XLOGD%HWWHU:RUOGµ 
'DYLV%DWHV²´+DOORZHHQ+DUYHVW$3HUIRUPDQFHIRU6HQLRUVµ 
)LWFKEXUJ$UW0XVHXP²´QG5HJLRQDO([KLELWLRQRI$UW	&UDIWµ 
/\QQH0F.HQQH\/\GLFN²´7R0\'HDUHVW7KH&LYLO:DU/HWWHUVRI*HQHUDO*HRUJH 
:DUGDQG(PLO\:DUGµ
+ROGHQ%DQGVWDQG&RQFHUW6HULHV 
:DFKXVHWW5HJLRQDO+LJK6FKRRO$UW'HSDUWPHQW²´&UHDWLRQRIWKH:DFKXVHWW 
5HJLRQDO6FKRRO'LVWULFW6SHFLDO2O\PSLFV6HDOµ

160
*1.&'0%1//70+6;6'.'8+5+10
-D\%UXQHWWD²3XEOLF$FFHVV'LUHFWRU
(YDQ6FKDNHQEDFK²3URGXFWLRQ$VVLVWDQW

&DEOH$GYLVRU\&RPPLWWHH
/DZUHQFH3RSSOH²&KDLUPDQ
3DWULFLD3RSSOH
+DQN2XHOOHWWH
&KULVWRSKHU+XJR
%HWK$[HOVRQ
/RXLV7LOVRQ

+ROGHQ &RPPXQLW\ 7HOHYLVLRQ +&79 ZDV EXV\ PDNLQJ XSJUDGHV DQG ZRUNLQJ RQ
YDULRXVYLGHRSURMHFWVLQ$WWKH+ROGHQ6HQLRU&HQWHUQHZFDPHUDVQHZZLUHOHVV
JRRVHQHFNPLFURSKRQHVDXGLRVSHDNHUVDQGDQHZ/('SURMHFWRUZHUHLQVWDOOHGIRUWKH
VXPPHU +ROGHQ %RDUG RI
6HOHFWPHQPHHWLQJVDVZHOO
DVFRPPXQLW\HYHQWVJLYLQJ
D PRUH HQKDQFHG SLFWXUH
DQG FOHDUHU VRXQG WR WKHVH
SURGXFWLRQV

+&79FRQWLQXHVWRSURGXFH
DZLGHYDULHW\RISURJUDPV
7KH VHFRQG VHDVRQ RI
´:DFKXVHWW1RZµKRVWHGE\
:DFKXVHWW 5HJLRQDO 6FKRRO
'LVWULFW 6XSHULQWHQGHQW
'DUU\OO 0F&DOO FRQWLQXHG
(DFKHSLVRGHRI´:DFKXVHWW
1RZµ VSRWOLJKWV D GLIIHUHQW
VFKRRO LQ WKH GLVWULFW DQG
KLJKOLJKWVWKHXQLTXHFKDUDFWHULVWLFVRIWKHVFKRRODQGWKHGLYHUVHRSSRUWXQLW\SURYLGHG 
DWHDFKVFKRRO´2QWKH5RDGµZLWK-HQ6WDQRYLFKRIWKH:DFKXVHWW$UHD&KDPEHURI 
&RPPHUFHHQWHUVLWVWKVHDVRQ,QWKHVWXGLRWKHVHFRQGVHDVRQRI´&KDND.UH\ROµ 
FRQWLQXHV7KLVFRPPXQLW\FUHDWHGVHULHVKLJKOLJKWV+DLWLDQ$PHULFDQOLIH LQ&HQWUDO 
0DVVDFKXVHWWV +&79 FRQWLQXHV WR EURDGFDVW DOO +ROGHQ VHOHFWPHQ PHHWLQJV 
:DFKXVHWW5HJLRQDO6FKRRO'LVWULFW&RPPLWWHHPHHWLQJVDQGRWKHUWRZQHYHQWVVXFK 
DVWKH+ROGHQ0HPRULDO'D\3DUDGH+ROGHQ'D\V:DFKXVHWW)ODJ)RRWEDOO6XSHU%RZO 
OHFWXUHVDQGVHPLQDUVWDSHGDWWKH+ROGHQ6HQLRU&HQWHUWKH0RXQWYLHZ0LGGOH6FKRRO 
JUDGXDWLRQDQGWKHVHDVRQDOPXVLFDOVDWWKH:DFKXVHWW5HJLRQDO+LJK6FKRRO

+&79LVWKDQNIXOWRRXUFRPPLWWHGYROXQWHHUVZKRKDYHFRQWULEXWHGWRWKHFRQWLQXHG 
VXFFHVV RI RXU SXEOLF DFFHVV IDFLOLW\ $ PDMRULW\ RI RXU ORFDOO\ SURGXFHG RULJLQDO 
SURJUDPVFDQEHYLHZHGDWZZZ+&79FRP&HUWLILHGSURGXFHUVDQGYROXQWHHUVDUH 
DOZD\VQHHGHGWRKHOSZLWKDOO+&79SURGXFWLRQV,I\RXRUVRPHRQH\RXNQRZZRXOG 
OLNHWRUHFHLYHIUHHWUDLQLQJLQYLGHRRUWHOHYLVLRQSURGXFWLRQ\RXFDQFRQWDFW+&79DW 


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

&KDUOHV6NLOOLQJV²&KDLUSHUVRQ
,GD1\VWURP
/RXLVH+XJR
-DPHV%UDQWO
-DQLFH*DJH
6WHYHQ&RRN
7KHFKLHIJRDOVRIWKH+LVWRULFDO&RPPLVVLRQWKLV\HDUZHUHIRUKLVWRULFSUHVHUYDWLRQDQG 
KLVWRULFDOHGXFDWLRQ

0HPEHUVRIWKH&RPPLVVLRQFRQWLQXHWRZRUNWRXSGDWHWKHKLVWRULFEXLOGLQJVXUYH\V 
%)RUPV&RPPLVVLRQPHPEHUVDUHWU\LQJWRFUHDWHDGHWDLOHGOLVWRIHDFKRZQHURI 
HYHU\KLVWRULFEXLOGLQJLQ+ROGHQ$ORQJUDQJHJRDOZLOOEHWRFRPSXWHUL]HWKHLQYHQWRU\ 
DQGPDNHLWPRUHXVDEOHE\WKHSXEOLF
7KH&RPPLVVLRQLVDOVRWU\LQJWRVWDQGDUGL]HWKHPDSVWKDWDFFRPSDQ\HDFKRIWKH% 
)RUPV2YHUWKH\HDUVDVPDQ\LQGLYLGXDOVZRUNHGRQWKHKLVWRU\RIWKHEXLOGLQJVWKH 
PDSVZHUHGUDZQE\KDQGZLWKQRVWDQGDUGL]DWLRQ,WZDVGHFLGHGWRXVHWKHPDSVIURP 
WKH*,6	3URSHUW\'DWD%DVHWKDWLVPDLQWDLQHGE\WKH$VVHVVRU·V2IILFH,WLVKRSHG 
WKDWE\WKHHQGRIWKH\HDUHYHU\%)RUPZLOOKDYHDVWDQGDUGL]HGPDS
+HQGULFNV+RXVH
7KH &RPPLVVLRQ LV SOHDVHG WR EH ZRUNLQJ LQ FRRSHUDWLRQ ZLWK WKH +ROGHQ +LVWRULFDO 
6RFLHW\LQPDQ\DUHDVRIORFDOKLVWRU\9ROXQWHHUVIURPWKH6RFLHW\DOORZWKH+HQGULFNV 
+RXVHWREHRSHQPRVW6DWXUGD\VWKURXJKRXWWKH\HDU
7KLUGJUDGHFODVVHVIURP0D\RDQG'DYLV+LOO(OHPHQWDU\6FKRROVYLVLWHGWKH+HQGULFNV 
+RXVHDVSDUWRIWKHLUORFDOKLVWRU\VWXGLHVDWVFKRRO7ZRORFDO&XE6FRXW3DFNVZHUH 
DOVRJLYHQWRXUVRIWKHKRXVH
)RUWKHILUVWWLPHLQ\HDUVWKHUHZDVQRDQQXDOIOHDPDUNHWKHOGDW+HQGULFNV+RXVH 
GXULQJ WKH$XJXVWFHOHEUDWLRQRI+ROGHQ'D\V7KH&RPPLVVLRQZDVQRWDEOH WRJHW 
HQRXJKYROXQWHHUVWRIXOO\VWDIIWKHGD\·VDFWLYLWLHV
,Q'HFHPEHUZLWKWKHFRRSHUDWLRQRIWKH+ROGHQ*DUGHQ&OXEWKH+HQGULFNV+RXVH 
ZDV GHFRUDWHG LQVLGH IRU WKH KROLGD\V DQG RSHQ IRU +ROGHQ·V WKLUG :LQWHU )HVWLYDO 
FHOHEUDWLRQ
7KH+HQGULFNV+RXVH LVRSHQPRVW6DWXUGD\PRUQLQJV7KLVKDVEHHQDFFRPSOLVKHG 
WKURXJKWKHHIIRUWVRIDVPDOOJURXSRIGHGLFDWHGYROXQWHHUV
+ROGHQ+LVWRULFDO&RPPLVVLRQ0HHWLQJV 
7KH+LVWRULFDO&RPPLVVLRQPHHWVWKHWKLUG:HGQHVGD\RIHDFKPRQWKDWSPDWWKH 
+HQGULFNV+RXVH0DLQ6WUHHW7KHSXEOLFLVLQYLWHGWRDWWHQG


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/DUU\.RZDOF]\N&KDLUPDQ
/DQFH/D]DU
6XVDQ.RZDOF]\N
1LFKRODV/DQJKDUW
.DUHQ&OLFNQHU
-RVHSK&ODQF\-U
3DWULFN3HUNLQV
0DWWKHZ9DMGD

7KH +ROGHQ +LVWRULF 'LVWULFW
&RPPLVVLRQ++'&SUHVLGHVRYHUWKH
VWUXFWXUHV JURXQGV DQG PRQXPHQWV
ZLWKLQRXU7RZQ·VWZRKLVWRULFGLVWULFWV
+ROGHQ &HQWHU DQG %R\GHQ 5RDG:H
UHYLHZ DSSOLFDWLRQV IRU PDLQWHQDQFH
LVVXHV DQG DQ\ FKDQJHV WR SURSHUWLHV
ZKLFKFDQEHVHHQIURPDSXEOLFZD\

7KUHH W\SHV RI DSSOLFDWLRQV DUH
DYDLODEOH D &HUWLILFDWH RI
$SSURSULDWHQHVV D &HUWLILFDWH RI 1RQ
$SSOLFDELOLW\ RU D &HUWLILFDWH RI
+DUGVKLS 2QH RI WKHVH FHUWLILFDWHV


PXVWEHREWDLQHGSULRUWRSURFHHGLQJZLWKDQ\PDLQWHQDQFHLVVXHVRUFKDQJHVZLWKLQ 
WKHGLVWULFW7KHVSHFLILHGERXQGDULHVRIWKHGLVWULFWVDQGRXUSURFHGXUHVDUHIRXQGRQ 
+ROGHQ·VWRZQZHEVLWHDQGOLWHUDWXUHLVDYDLODEOHDWERWKWKH7RZQ+DOODQGWKH*DOH 
)UHH/LEUDU\

0HPEHU0LFKHOOH/HYHLOOHHUHVLJQHGWKLVSDVW\HDU&RPPLWWHHPHPEHUVDOOH[SUHVVHG 
WKHLUWKDQNVIRUKHUFRQWULEXWLRQVWRWKHFRPPLWWHH
7KH++'&ZDVLQUHFHLSWRIWKUHHDSSOLFDWLRQVLQ7KHILUVWDSSOLFDWLRQZDVIURP 
WKH7RZQSURSRVLQJWKHUHPRYDORIGHFD\LQJWUHHVORFDWHGLQWKHWRZQFHPHWHULHV7KH 
QH[WWZRDSSOLFDWLRQVZHUHUHFHLYHGIURPSURVSHFWLYHQHZRZQHUVRIWKHSURSHUW\ORFDWHG 
DW%R\GHQ5RDG7KHVHDSSOLFDWLRQVSURSRVHG URXWLQHPDLQWHQDQFHSDLQWLQJDQG 
UHSODFHPHQW RI WKH VLJQ $OO WKUHH DSSOLFDWLRQV ZHUH JUDQWHG D &HUWLILFDWH RI 
$SSURSULDWHQHVV7KH++'&ZHOFRPHVWKHQHZRZQHUVRI%R\GHQ5RDG²%ULDQ0RRUH 
RI%R\GHQ6W//&WRWKH%R\GHQ5RDG+LVWRULF'LVWULFW
7KH++'&DJDLQWKDQNVDOOWKHKRPHRZQHUVDQGFDUHWDNHUVRIRXUKLVWRULFSURSHUWLHV 
IRUWKHLUWLPHHIIRUWVDQGGHGLFDWLRQWRPDLQWDLQLQJWKHLQWHJULW\RIRXUKLVWRULFGLVWULFWV 


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
0DULO\QQ)ROH\²&KDLUPDQ
5R\)UDVHU,,,
-DQH%HFNHU
(PPD5LIIHOPDFKHU

7KHWK3HUPDQHQW*LIW&RPPLWWHHZDVFUHDWHGDWWKHFRQFOXVLRQRI+ROGHQ·VWK 
$QQLYHUVDU\LQ7KHJRDOZDVWRGHFLGHRQDSHUPDQHQWJLIWWRWKH7RZQRI+ROGHQ 
LQFHOHEUDWLRQRIWKDWDQQLYHUVDU\7KH%DQGVWDQGZDVFRQVWUXFWHGLQSDUWIURPOHIWRYHU 
IXQGV UDLVHG IRU WKH DQQLYHUVDU\ 0DQ\ SHRSOH GRQDWHG WLPH DQG PDWHULDOV IRU WKH 
FRQVWUXFWLRQRIWKHEDQGVWDQG

&RQFHUWVKDYHEHHQKHOGRQ6XQGD\VLQ-XO\DQG$XJXVWIURPSPVLQFH7KH 
&RPPLWWHHEHJLQVSODQQLQJWKHVXPPHUFRQFHUWVLQWKHODWHIDOODQGHDUO\ZLQWHUDQG 
KDVUHOLHGRQFRPPXQLW\VSRQVRUVWRIXQGWKHFRQFHUWV,QFDVHRILQFOHPHQWZHDWKHU 
WKHFRQFHUWVDUHKHOG LQ WKH6HQLRU&HQWHU7KH&RPPLWWHHSDVVHV WKH ´KDWµDWHDFK 
FRQFHUWWRKHOSZLWKDGGLWLRQDOIXQGLQJIRUFRQFHUWV(DFK'HFHPEHUD&KULVWPDVWUHH 
LVGRQDWHGDQGSODFHGLQWKHFHQWHURIWKH%DQGVWDQG7KH&RPPLWWHHDOVRUDLVHVIXQGV 
WKURXJKWKH/LJKWD/LJKWSURJUDPHDFK&KULVWPDVZKHUHGRQRUVOLJKWDOLJKWLQPHPRU\ 
RU KRQRU RI VRPHRQH RU LQ VXSSRUW RI WKH %DQGVWDQG 7KRVH GRQRUV DUH OLVWHG DW 
ZZZKROGHQPDJRY7KH&RPPLWWHHLVDOVRYHU\JUDWHIXOIRUWKHJHQHURXVJUDQWUHFHLYHG 
IURPWKH+ROGHQ&XOWXUDO&RXQFLO

7KH%DQGVWDQG&RQFHUW6HULHVLVSURPRWHGLQORFDOSDSHUVERWKWKH%DQGVWDQGVLJQ 
DQGOLJKWXSERDUGRQ0DLQ6WUHHWDVZHOODVRQWKH7RZQRI+ROGHQZHEVLWH 
7KH%DQGVWDQGLVDOVRXVHGIRUHYHQWVWKURXJKRXWWKH\HDUVXFKDVZHGGLQJV*LUO%R\ 
6FRXWSURJUDPVQXUVHU\VFKRROJUDGXDWLRQVDQG+ROGHQ'D\VHYHQWVDVZHOODVRWKHU 
VSHFLDOFRPPXQLW\HYHQWV

7KH&RPPLWWHHLVORRNLQJIRUPHPEHUVWRMRLQXVLQIXWXUHSODQQLQJRIRXUIXQ 
$VZHORRNIRUZDUGWRRXUWK\HDURISUHVHQWLQJ6XQGD\FRQFHUWVWKH&RPPLWWHHLV  
YHU\WKDQNIXORIWKHFRPPXQLW\VXSSRUWRIWKH%DQGVWDQGDQGRXUOR\DODXGLHQFHV





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
+ROGHQ%DQGVWDQG6XPPHU&RQFHUW6FKHGXOH
6XQGD\VSP0DLQ6WUHHW+ROGHQ

-XO\5DFKDHODQG:HVWHUQ3DUWQHUV
&ODVVLF&RXQWU\+DQN:LOOLDPV3DWV\&OLQH-RKQQ\&DVK5D\3ULFHDQGPRUH

-XO\,OOXVLRQV7LP+DUW
3LHFH%DQGSOD\LQJPXVLFIRUDOODJHVIURPWKH)LIWLHVWRWKHSUHVHQW

-XO\7KH0DLQ(YHQW/DV9HJDV1LJKWFOXE6KRZ
0XVLFIURP)UDQN6LQDWUD'HDQ0DUWLQ%REE\'DULQ)UDQNLH9DOOLDQGPRUH

-XO\'DQD/HZLV
·VWR·V&ODVVLFV

$XJXVW5LFN%DUURQ	7KH4XDYHUV
7UDGLWLRQDO&RXQWU\:HVWHUQ7RS&RXQWU\:HVWHUQ´%ORQG(OYLVµ0HGOH\

$XJXVW:DFKXVHWW&RPPXQLW\%DQG
0DUFKHV6KRZ7XQHV&ODVVLFDO0XVLF3DWULRWLF0XVLF

$XJXVW+ROGLQ%DFN
&ODVVLF5RFN	5ROO2OGLHV6LQJ$ORQJ7XQHV

,QFDVHVRILQFOHPHQWZHDWKHUWKHFRQFHUWVDUHKHOGLQWKH6HQLRU&HQWHU
7KH&RPPLWWHH LV ORRNLQJ IRUQHZPHPEHUV)RUPRUH LQIRUPDWLRQFRQWDFW WKH7RZQ 
0DQDJHU·V2IILFHDWRUILOORXWD'R6RPHWKLQJ4XHVWLRQQDLUHRQOLQHDW 
ZZZKROGHQPDJRY 7KH 6XPPHU &RQFHUWVDUH SDUWLDOO\ IXQGHG E\ D JHQHURXVJUDQW 
IURP WKH +ROGHQ &XOWXUDO &RXQFLO 2ULRO +HDOWK &DUH 3HSVL &ROD %RWWOLQJ &R RI 
:RUFHVWHU -DQLFH 0LWFKHOO 5HDO (VWDWH DQG 6XQQ\VLGH 0RWRU &R 7KDQN \RX WR RXU 
VSRQVRUVRXUOR\DODXGLHQFHVDQGRXU/LJKW$/LJKWGRQDWLRQV







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(ULF-RKDQVHQ&R&KDLUPDQ
5R\)UDVHU&R&KDLUPDQ
0DULO\QQ)ROH\
7LQD6WUDWXV
%DUEDUD1\VWURP
'HE2VLSRY
-HUHP\.XUW]
&KHU\O-HQNLQV
'HQLVH0RUDQR
/RLV-RKDQVHQ6HFUHWDU\
*XHVWPHPEHUV6XHDQG/HQ\'LQRLD
*XHVWPHPEHU+ROO\1\ODQGHU

7KH +ROGHQ WK &HOHEUDWLRQ &RPPLWWHH ZDV FRPSULVHG RI YROXQWHHUV JDWKHUHG WR
RUJDQL]HDFWLYLWLHVWRFRPPHPRUDWHWKLVJUHDWHYHQW7KH&RPPLWWHHZDVIRUPHGLQWKH
VXPPHURIDQGZRUNHGWRGHYHORSDVHULHVRIDFWLYDWHVWKURXJKWRLQYROYHDV
PDQ\RIWKHWRZQVSHRSOHDVSRVVLEOH0DQ\GLIIHUHQWLGHDVZHUHWRVVHGDURXQGWRPDNH
LWDPHPRUDEOH\HDU

7KHFHOHEUDWLRQEHJDQZLWKD.LFNRII*DODKHOGDW9DO·V
UHVWDXUDQWLQHDUO\-DQXDU\7KHUHZHUHKRUVG·RHXYUHV
PXVLFSOD\HGE\5RVV0F*XLQHVVDVDGRQDWLRQWRWKH
HYHQWDEHDXWLIXOFDNHGRQDWHGE\6ZHHW0HOLVVD·VDQG
PDQ\6LOHQW$XFWLRQUDIIOHVGRQDWHGE\ORFDOEXVLQHVVHV
DQGIDPLOLHV

,WZDVDJUHDWQLJKWZLWKPDQ\LQDWWHQGDQFH7KHIRRG
ZDVJUHDWDVDOZD\VZLWK9DO·V5HVWDXUDQWFRRNLQJWKH
PXVLF ZDV DZHVRPH DQG WKH FRQJHQLDOLW\ ZDV
ZRQGHUIXO

,Q0D\WKHWK&RPPLWWHHMRLQHGWKH)ULHQGVRIWKH
&RXQFLORQ$JLQJRQFHOHEUDWLQJWKH)ULHQGV·DQQLYHUVDU\
ZLWKDQLFHJDWKHULQJDWWKH6HQLRU&HQWHU

,Q -XQH WKH &RPPLWWHH ZRUNHG ZLWK WKH +ROGHQ
)LUHPHQ·V$VVRFLDWLRQWRKROGD0XVWHURQ0DLQ6WUHHWRQ)DWKHU·V'D\%R\6FRXW7URRS 
·V +LJK $GYHQWXUH *URXS KRVWHG D SLFQLF PHDO GXULQJ WKH PXVWHU FRPSHWLWLRQV 
ZKLFK ZHUH SXW RQ E\ YDULRXV PXVWHU WHDPV IURP DURXQG WKH UHJLRQ 7KH WK 
&RPPLWWHH VROG SRSFRUQ WKPHPRUDELOLD DQG KDG  PXVLF DJDLQ GRQDWHG E\ 5RVV  
0F*XLQHVVDVZHOODV6HDQ'DYLVDORFDOJXLWDUSOD\HUDQGVLQJHU)OLSSRWKH-XJJOLQJ 
0DJLFLDQSURYLGHGJUHDWHQWHUWDLQPHQWIRUWKHNLGVDQGWKHDGXOWVWRR

$XJXVWEURXJKW+ROGHQ'D\VZKHUHWKHWK&RPPLWWHHKDGDERRWKWRDGYHUWLVHWKH 
XSFRPLQJILUHZRUNVHYHQWDVZHOOVHOOLQJPHPRUDELOLDRIWKH+ROGHQWK$QQLYHUVDU\


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
,WZDVVXFKDKRWGD\WKDWWKH&RPPLWWHHSURYLGHGIUHHZDWHUIRUWKHSHRSOHHQMR\LQJ
WKHGD\·VHYHQWV

7KH ILQDOHYHQWRI WKH\HDUZDVWKH ILUHZRUNVHYHQWKHOGDW WKH+ROGHQ&5$%DVHEDOO
)LHOGRQ6HSWHPEHU7KHILUHZRUNVZHUHSURYLGHGE\$WODV3\URWHFKQLFVRI5LQGJH
1+7KHPDMRUVSRQVRUVIRUWKLVHYHQWZHUH2ULRO+HDOWKFDUHDVZHOODV(-·V3DLQWLQJ
7KH'-VHUYLFHVZHUHGRQDWHGE\%LJ'DGG\'-VHUYLFHV

7KH+ROGHQWK&RPPLWWHHZRXOGEHUHPLVVLILWGLGQRWWKDQNVRPHYHU\JHQHURXV
DQGVXSSRUWLYHFRPSDQLHVLQ+ROGHQ
• 6XQQ\VLGH)RUGNLFNHGRIIRXUHYHQWVDQGGRQDWHGIRUYDULRXVDFWLYLWLHV
• -DPHV 'HLJQDQ SULQWHG EDQQHUV DQG VLJQV DV ZHOO DV FUHDWHG PDQ\ RI WKH
PHPRUDELOLDLWHPV
• 2ULRO+HDOWKFDUHFRVSRQVRUHGWKH)LUHZRUNVVKRZ
• (-·V 3DLQWLQJ SURYLGHG ILQDQFLDO VXSSRUW IRU D YDULHW\ RI HYHQWV LQFOXGLQJ FR
VSRQVRULQJWKH)LUHZRUNV
• 3DORPDU3ULQWLQJSULQWHGRXU7HHVKLUWVDQG6ZHDWVKLUWV
• 6XPPLW3ULQWLQJSULQWHGIO\HUVDQGFDUGV





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6WHYHQ'·$TXLOD²&KDLUPDQ
-DPHV'XQQ
'HQLVH0DULH&XPPLQJV
0DOHDK*XVWDIVRQ
(LOHHQ&KDUERQQHDX
 
7KH$JULFXOWXUDO&RPPLVVLRQRI+ROGHQLVFKDUJHGWRDGYLVHWKH%RDUGRI6HOHFWPHQ 
3ODQQLQJ%RDUG=RQLQJ%RDUGRI$SSHDOV&RQVHUYDWLRQ&RPPLVVLRQDQGWKH%RDUGRI 
+HDOWK RQ SURMHFWV DQG DFWLYLWLHV UHODWHG WR DJULFXOWXUH DQG WR DGYLVH RQ WRZQ 
DFTXLVLWLRQV UHODWHG WRDJULFXOWXUH ,WDOVRVHUYHV WRSURPRWH WKHEXVLQHVVDFWLYLWLHV 
WUDGLWLRQDQGWKHSUHVHUYDWLRQRI IDUPLQJDVZHOODVSUHVHQWSURJUDPVDQGVHUYHDW  
FRPPXQLW\HYHQWV

7KLV\HDUEHJDQDQGHQGHGZLWK WKHDFWLYHSDUWLFLSDWLRQRI-LP 'XQQ'HQLVH0DULH 
&XPPLQJV 0DOHDK *XVWDIVRQ (LOHHQ &KDUERQQHDX DQG 6WHYHQ '·$TXLOD 7LPRWK\ 
(WKLHUVHUYHGDVWKHUHSUHVHQWDWLYHIURPWKH%RDUGRI6HOHFWPHQ7KHUROHRIFKDLUPDQ 
ZDVWUDQVIHUUHGLQ0D\IURP'HQLVH0DULH&XPPLQJVWR6WHYHQ'·$TXLOD

7KH\HDUEHJDQZLWKWKHFRQWLQXHGUHFRJQLWLRQRIWKH7RZQ·V&KDSWHU$DQG% 
SURSHUWLHVLQDQDWWHPSWWRSURSHUO\FDWDORJXHIRUWKH7RZQ·VXVHGXULQJWKH)LUVW5LJKW 
RI5HIXVDOGHFLVLRQV$PHWKRGRISULRULWL]DWLRQRIWKHVHSURSHUWLHVZDVSURGXFHGE\WKH 
$JULFXOWXUDO&RPPLVVLRQDVDFKHFNOLVWIRUWKHJUDGHGUHYLHZRIDSURSHUW\·VDWWULEXWHV 
DQG FULWHULD LQ D PDWKHPDWLFDO IRUPXOD WRKHOSZLWK GHFLVLRQ PDNLQJ IRU WKH 7RZQ·V 
GHSDUWPHQWV

7KLV\HDURQHSURSHUW\FDPHXSLQWKH&RPPLVVLRQ·V)LUVW5LJKWRI5HIXVDOUHYLHZWKH 
0DVVH\ SURSHUW\ RQ 5LYHU 6WUHHW 7KH UHYLHZ ZDV VHDPOHVVO\ H[SHGLWHG E\ WKH 
$JULFXOWXUDO&RPPLVVLRQDQGSUHVHQWHGWRLWVERDUGVWRZHLJKLWVYDOXHWRWKH7RZQ 
DQG ZKHQ QR LQWHUHVW ZDV VKRZQ WKH &RPPLVVLRQ UHFRPPHQGHG WKDW WKH%RDUG RI  
6HOHFWPDQQRWWRDFW

7KH 2SHQ 6SDFH 3UHVHUYDWLRQ )XQG FUHDWHG E\ WKH $JULFXOWXUDO &RPPLVVLRQ ZDV 
SUHVHQWHGWRWKH%RDUGRI6HOHFWPDQUHFHLYHGDSSURYDOE\WKH)LQDQFH&RPPLWWHHDQG 
ZDV YRWHG DQG SDVVHG DW WKH$QQXDO 7RZQ 0HHWLQJ 7KLV IXQG LV PHDQW WR HDUPDUN 
PRQLHVDQQXDOO\LQZLWKHDUQHGLQWHUHVWIRUWKHXVHRISXUFKDVLQJODQGV 
E\WKH7RZQLQKRSHIRUSURYLGLQJRSHQVSDFHLQWKHIDFHRILQFUHDVHGEXLOGLQJDQGWKH 
WD[LQJRIRXUH[LVWLQJWRZQLQIUDVWUXFWXUH




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
,Q-XO\ WKH$JULFXOWXUDO&RPPLVVLRQFRQIHUUHGXSRQWKHQHZO\HQJDJHG/LODF+HGJH
)DUPDPHDWDQGYHJHWDEOHSURGXFHURSHUDWLQJRXWRIWKHROG6DQGVWURP3URSHUW\RQ
%RQG5RDGD5LJKWWR)DUPVLJQWRVLJQLI\WKH7RZQ·VDSSURYDO

7KH&RPPLVVLRQKDVSURGXFHGRQDVHPLUHJXODUEDVLVDQHZVOHWWHUWREHGLVWULEXWHG
DWWRZQHYHQWVDQGWKURXJKVRFLDOPHGLD7KH$J&RPPKDVPDLQWDLQHGVWURQJWLHVZLWK
ORFDOIDUPVXSSRUWRUJDQL]DWLRQVVXFKDV&HQWUDO0DVV*URZQDQGWKH0DVVDFKXVHWWV
)DUP%XUHDXDVZHOODVORFDOFRPPXQLW\IRRGFRRSHUDWLYHV

7KH&RPPLVVLRQKRSHVWRVHHDQLQFUHDVHRIDJULFXOWXUDODFWLYLWLHVLQ+ROGHQLQ




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-HVVLFD3LRQ²&KDLUSHUVRQUHVLJQHG
0DUFLD+DVWEDFND
-HVVLFD&RVHQ]D
7DQ\D/HZLV
0LFKDHO0D]ORII
*HUDOGLQH+HULOLK\²6HOHFWPDQ
(LOHHQ&KDUERQQHDXUHVLJQHG
-RDQQH2·%ULHQUHVLJQHG
6WHSKDQLH*RRGZLQUHVLJQHG

7KH +ROGHQ &RPPXQLW\ *DUGHQ DFFRPSOLVKHG D JUHDW GHDO LQ WKH SDVW \HDU RQ WKH
SURSHUW\DW+LJKODQG6WUHHW7KHUHZDVDQDEXQGDQFHRISRLVRQLY\RQWKHSURSHUW\
DVZHOO DVPDQ\GLVHDVHGDQGGDPDJHG WUHHV WKDWQHHGHG WREH UHPRYHGEHIRUH WKH
&RPPLWWHH FRXOG EHJLQ ZLWK DQ\ RI LWV SODQV :LWK WKH DVVLVWDQFH RI WKH '3: DQG
VXUSOXVIXQGVOHIWRYHUIURPWKH)<VQRZUHPRYDODFFRXQWZHZHUHDEOHWRELGRXW
WKHUHPRYDORIWUHHVDVZHOODVHUDGLFDWLRQRIWKHSRLVRQLY\WKLVZDVFRPSOHWHGLQ-XQH
7KH'3:DQG)RUHVWU\'HSDUWPHQWKDYHEHHQRIHQRUPRXVDVVLVWDQFHZLWKDOORIWKH
ZRUNGRQHRQWKLVODQGDQGZHWKDQNWKHPIRUDOOWKHLUDVVLVWDQFH

,Q WKHVXPPHUDSURSRVDOZDVPDGHE\(YHUHWW1HZPDQD
+ROGHQ UHVLGHQW WREXLOG D VSLUDOKHUEJDUGHQDVSDUW RIKLV
(DJOH6FRXWSURMHFW+LVSURMHFWZDVFRPSOHWHGODWHVXPPHU
DQGZLWK WKHDVVLVWDQFHRI WKH'3:D URFNZDOOZDVSXW LQ
SODFHWRSURWHFWWKHDUHD7KH6SLUDO+HUE*DUGHQLVDWWKHVLGH
HQWUDQFHRI WKHSURSHUW\DQGRQFHVRPHSHUHQQLDOV WKHW\SH
WKDWDWWUDFWVEXWWHUIOLHVDUHDGGHGWRWKHDUHDWKLVZLOOEHD
ZHOFRPLQJHQWUDQFHWRWKH+ROGHQ&RPPXQLW\*DUGHQ

,QWKHFRPLQJ\HDUWKH&RPPLWWHH·VPDMRUWDVNZLOOEHWR´VWXPSµVRPHRIWKHDUHDDQG 
HQULFKWKHVRLOIRUJDUGHQV$IWHUWKHODQGKDVEHHQWLOOHGDQGVRLOKDVEHHQDGGHGWR 
WKHDUHDZHDUHSODQQLQJWROD\RXWLQGLYLGXDOJDUGHQSORWVIRUUHVLGHQWVWRSODQWWKHLU 
RZQJDUGHQVRIYHJHWDEOHVKHUEV IUXLWVDQGIORZHUV7KH&RPPLWWHHKDVGRQHPXFK 
UHVHDUFKRQRWKHUFRPPXQLW\JDUGHQVLQWKHDUHDDQGZLOOEHGHYHORSLQJWKH+ROGHQ 
&RPPXQLW\*DUGHQLQDVLPLODUIDVKLRQ

+2/'(1&20081,7<*$5'(1$7'$9,6+,// 
7KH'DYLV+LOO(OHPHQWDU\6FKRROKDVEHHQZRUNLQJZLWKWKH+ROGHQ&RPPXQLW\*DUGHQ 
&RPPLWWHHIRUWKHSDVW\HDULQDMRLQWHIIRUWWRHVWDEOLVKDZRUNLQJFKLOGUHQ·VJDUGHQRQ 
WKHVFKRROSURSHUW\7KXVIDUVL[UDLVHGEHGVKDYHEHHQEXLOWVHHGVKDYHEHHQSODQWHG 
REVHUYDWLRQV KDYH EHHQ UHFRUGHG DQG GLVFXVVHG FRPSRVWLQJ V\VWHPV DUH LQVWDOOHG  
RQVLWHDQGKDYHEHHQVHWXSLQWKHFODVVURRPZRUPFRPSRVWLQJDQGDSHULPHWHUIHQFH 
KDVEHHQHUHFWHG7KHILIWKJUDGHVXFFHVVIXOO\FRPSOHWHGDILHOGSURMHFWZKLFKDOORZHG


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WKHVLWHWREHGHVLJQDWHGDVD&HUWLILHG1DWLRQDO:LOGOLIH+DELWDW$ODUJHJURXSDUWSURMHFW
KDVEHHQFRPSOHWHGWRFUHDWHDEDQQHUIRUWKHVLWHDQGDJUDQGRSHQLQJLVSODQQHGIRU
HDUO\-XQH

2QVLWH WKH &RPPLWWHH KDV WZR
ODUJH ZDWHU FLVWHUQV ZKLFK ZHUH
GRQDWHGE\WKH7RZQ/DVWVSULQJ
WKHVH FLVWHUQV ZHUH ILOOHG ZLWK
WRZQ ZDWHU WKURXJK D KRVH IHHG
IURPWKHVFKRRO7KHXOWLPDWHJRDO
LV WR FUHDWH D PRGHO RI
VXVWDLQDELOLW\ E\ HVWDEOLVKLQJ D
UDLQZDWHUFROOHFWLRQV\VWHPRQVLWH
7KH &RPPLWWHH IHHOV WKDW E\
EXLOGLQJ D V\VWHP WR FROOHFW
UDLQZDWHU LW FDQ DOORZ IRU
H[SHULHQWLDO OHDUQLQJRI WKHZDWHU
F\FOH GLVFXVV WKH
VFLHQFHHQYLURQPHQWDO DQG


FRPPXQLW\DVSHFWVRIVXVWDLQDEOH 
SUDFWLFHV DQG DOORZ IRU VWXGHQW LQYROYHPHQW LQ SODQQLQJ WKURXJK DSSOLFDWLRQ RI WKH 
VFLHQWLILF PHWKRG 7KH &RPPLWWHH KDV UHFHLYHG D JUDQW IURP WKH +ROGHQ *DUGHQ 
&RPPLWWHHWRDOORZWKLVWREHHUHFWHGWKLV\HDU
7KH&RPPLWWHHKRSHVWKDWE\DOORZLQJWKHVHSUDFWLFHVWRWDNHSODFHDWWKHHOHPHQWDU\ 
VFKRRO OHYHO LWZLOOFUHDWHD ODVWLQJ LPSUHVVLRQ WKDWZLOO WULJJHUGLVFXVVLRQVDWKRPH 
ZKLFK OHQG WR VLPLODU KHDOWK\ JDUGHQLQJ DFWLYLWLHV HQYLURQPHQWDO VWHZDUGVKLS DQG 
VXVWDLQDEOHSUDFWLFHVLQUHVLGHQFHVWKURXJKRXWRXUFRPPXQLW\DQGLQWKHIXWXUHVRI 
RXUVWXGHQWVIRUOLIH
7KH &RPPLWWHH ZHOFRPHV UHVLGHQWV WR FRPH WR LWV PHHWLQJV DQG LQYLWHV WKHP WR 
SDUWLFLSDWH7KHUHDUHPDQ\DUHDVWKDWQHHGDVVLVWDQFHZDWHULQJWKHJDUGHQVDW'DYLV 
+LOOLQWKHVXPPHUSODQWLQJVRPHSHUHQQLDOVDURXQGWKHHQWUDQFHRUYROXQWHHULQJZKHQ 
WKH&RPPLWWHHKDVD´ZRUNGD\µ $JUHHQWKXPELVQ·WQHHGHG MXVWHQWKXVLDVPDQG 
HQHUJ\IRUPDNLQJWKLVFRPPXQLW\JDUGHQDEHDXWLIXODVVHWWR+ROGHQ








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:DFKXVHWW*UHHQZD\V%RDUGRI'LUHFWRUV
&ROOHHQ$EUDPV&KDLU
'DYLG)LW]SDWULFN7UHDVXUHUPRYHG-XO\
&KULVW\%DUQHV
-HIIUH\.HD\
6WHSKHQ&KDQLV
7UR\0LOOLNHQ7UHDVXUHU
0LFKDHO3HFNDU6HFUHWDU\
7UDLO&RQQHFWLRQV
:DFKXVHWW*UHHQZD\VLVJUDWHIXOWR
WKH FRPPXQLW\ IRU DQRWKHU VWURQJ
\HDURI VHUYLQJ WRJHWKHU7KH0DVV
&HQWUDO5DLO7UDLO0&57FRQWLQXHV
WR GUDZ YLVLWRUV IURP WKH
QHLJKERUKRRGDQGIDUEH\RQG,I\RX
KDYHQ·WGLVFRYHUHGWKH0&57FRPH
ILQG\RXUUDLOWUDLO9LVLWDQ\VHFWLRQ
EHWZHHQ6WHUOLQJ DQG%DUUH:DON
ELF\FOHVQRZVKRHRUFURVVFRXQWU\
VNL 7KH0&57 LV D SODFH WR PHHW
\RXUQHLJKERUV%ULQJDVWUROOHURUD
ZKHHO FKDLU1RZRXUQHLJKERUV WR
WKHHDVWDQGZHVWDUHEXLOGLQJPRUH
RIWKH0&57WRFRQQHFWWKLVFURVV
VWDWH WUDLO DORQJ WKH PLOH
FRUULGRUEHWZHHQ1RUWKDPSWRQDQG
%RVWRQ :DFKXVHWW *UHHQZD\V :* KDV VHUYHG FHQWUDO 0DVVDFKXVHWWV IRU  \HDUV  
:DFKXVHWW*UHHQZD\VKDVFRPSOHWHGQHDUO\PLOHVRIWKHSODQQHGFHQWUDOPLOHVRI 
WKH 0&57  :DFKXVHWW *UHHQZD\V DOVR EXLOW DQG PDLQWDLQV WKH IRXUPLOH 7URXW 
%URRN:KLWH2DN7UDLO LQ+ROGHQZKLFKFRQQHFWV WKH ODQGVRI+ROGHQ·V7URXW%URRN 
5HVHUYDWLRQ 0DVVDFKXVHWWV 'LYLVLRQ RI )LVKHULHV DQG :LOGOLIH :KLWH 2DN /DQG 
&RQVHUYDWLRQ6RFLHW\DQGWKH*UDQWDQG'UHVVHUIDPLOLHV

+ROGWKDW'DWH 
$WDP6DWXUGD\6HSWHPEHU:DFKXVHWW*UHHQZD\VZLOOFHOHEUDWHWKH 
\HDU DQQLYHUVDU\ RI FRPSOHWLQJ WKH ILUVW :DFKXVHWW *UHHQZD\V VHFWLRQ RI WKH 0DVV  
&HQWUDO5DLO7UDLO-RLQXVDWWKH:HVW%R\OVWRQHQWUDQFHRIWKHWUDLORII5RXWH/HW·V 
WKDQNHDFKRWKHUDQGHQMR\RXUWUDLOWRJHWKHU7KH6SULQJGDOH0LOO&HOHEUDWLRQRQWKH 
0&57LQ+ROGHQZLOOIROORZIURPDPWRSP

6SHFLDO7KDQNV<HDUV 
2XUSDUWQHUVWKH0DVVDFKXVHWWV'HSDUWPHQWRI&RQVHUYDWLRQDQG5HFUHDWLRQ'&5 
WKH WRZQVRI%DUUH+ROGHQ3D[WRQ3ULQFHWRQ5XWODQG6WHUOLQJ2DNKDPDQG:HVW 
%R\OVWRQWKH0DVVDFKXVHWWV'LYLVLRQRI)LVKHULHVDQG:LOGOLIHWKH0DVVDFKXVHWWV2IILFH 


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RI7UDYHODQG7RXULVPHDFKOHJLVODWRUPDQ\ORFDOIRXQGDWLRQVDQGEXVLQHVVHVHDFK
PHPEHUGRQRUDQGYROXQWHHUZLWK:DFKXVHWW*UHHQZD\VVKDUHWKHYLVLRQIRUDFURVV
&RPPRQZHDOWK0DVV&HQWUDO5DLO7UDLO 7RJHWKHUZHDUHFRPSOHWLQJDQGVXVWDLQLQJ
WKLVWUHDVXUHGWUDLOFUHDWHG IURPWKHDPD]LQJVWUXFWXUHRI WKH0DVV&HQWUDO5DLOURDG
FKDUWHUHGE\RXUOHJLVODWXUHDQGFRQVWUXFWHGLQVWDJHVEHWZHHQDQG

6WURQJ6XSSRUW
*UHHQZD\V JUHZ WR QHDUO\  GRQRUV LQ  LQFOXGLQJ PRUH WKDQ  QHZ
PHPEHUVJHQHURXVGRQRUVFRQWULEXWHGWR:DFKXVHWW*UHHQZD\V·0DVV&HQWUDO5DLO
7UDLO &RQVWUXFWLRQ )XQG 6LQFH  QHDUO\  IULHQGV KDYH FRQWULEXWHG WR
:DFKXVHWW*UHHQZD\V0RUHWKDQYROXQWHHUVRIDOODJHVKHOSHGWKLV\HDU

,QSUHSDUDWLRQIRU)<:DFKXVHWW*UHHQZD\VPHWZLWKWKH%RDUGVRI6HOHFWPHQLQWKH
HLJKWWRZQVRIWKLVWUDLO·VUHJLRQ%DUUH+ROGHQ3D[WRQ3ULQFHWRQ2DNKDP5XWODQG
6WHUOLQJDQG:HVW%R\OVWRQ:DFKXVHWW*UHHQZD\VH[SUHVVHGJUDWLWXGHWRHDFK7RZQ
IRULWVVXSSRUWIRU:DFKXVHWW*UHHQZD\VDQGWKH0DVV&HQWUDO5DLO7UDLODQGDVNHGHDFK
WRZQWREXGJHWDFRQWULEXWLRQWRDVVLVW:*ZLWKRSHUDWLQJH[SHQVHVLQFOXGLQJSRUWDEOH
UHVWURRPVDQG0DVV&HQWUDO5DLO7UDLOPDLQWHQDQFH(YHU\%RDUGZDVXQDQLPRXVLQ
IDYRURISURYLGLQJPRGHVW ILQDQFLDO VXSSRUWDQGVHYHUDOPHPEHUVVSRNHRI WKHKLJK
YDOXHRIWKH0DVV&HQWUDO5DLO7UDLOIRUWKHPHPEHUVRIWKHLUFRPPXQLWLHV

7UDLO6WHZDUGVKLS
:*DQG3DUWQHUVFRQWLQXHGWRVWHZDUGWKH0&576HYHUDOWUDLOLPSURYHPHQWVKHOSHG
VXVWDLQWKHWUDLO7KH'&5RYHUVDZSDYLQJRIWKH5LYHU6WSDUNLQJDUHD7KH5XWODQG
'3:SURYLGHGUHSDYLQJRIWKH&KDUQRFN+LOO5RDGDERYHWKH&KDUQRFN7XQQHO:HVW
%R\OVWRQ'3:UHSDLUHGDGUDLQDJHLVVXHZKLFKWKUHDWHQHGWRXQGHUPLQHWKHWUDLO7KH
:HVW%R\OVWRQ/LJKW'HSDUWPHQWUHPRYHGRYHUKDQJLQJGHDGEUDQFKHVRIVHYHUDOODUJH
VWDWHO\ WUHHV DORQJ WKH WUDLO :* WUDLO YROXQWHHUV UHPRYHG KXQGUHGV RI GHDG WUHHV
RYHUKDQJLQJ WKH WUDLO LQ 2DNKDP
5XWODQG+ROGHQ:HVW%R\OVWRQDQG
6WHUOLQJWRLPSURYHVDIHW\

,Q UHJXODU DQQXDO PDLQWHQDQFH
VHYHUDO :DFKXVHWW 7RZQV DQG WKH
'&5 KHOSHG ZLWKPRZLQJ SORZLQJ
DQG PDFKLQH PDLQWHQDQFH :*
YROXQWHHUVVHUYHGDVSDWUROOHUVDQG
ZLWK WUDLO FOHDULQJ DQG PRZLQJ
6WXGHQW WHDPV IURP %DQFURIW
PLGGOHVFKRRO DQG :3, $OSKD 3KL
2PHJD FRHG VHUYLFH IUDWHUQLW\
EURXJKW IUHVK HQHUJ\ IRU WUDLO
FOHDULQJ DQG FOHDQLQJ GLWFKHV
:DFKXVHWW*UHHQZD\VFRQWLQXHVWR

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VWHZDUGWKH7URXW%URRN:KLWH2DN7UDLO7UDLOXVHUVDSSUHFLDWHSRUWDEOHUHVWURRPVD
VHUYLFHZKLFKLVDOVREHQHILFLDOIRUWKHZDWHUVKHG:*KDVH[SDQGHGSRUWDEOHUHVWURRPV
\HDUURXQGWR6WHUOLQJDWWKHFLGHUPLOOHQWUDQFH:HVW%R\OVWRQDWWKH7KRPDV6WUHHW
HQWUDQFHZKHUHWKHUHDUHWZRXQLWVZKLFKZLOOEHVHUYLFHGWZLFHDZHHNGXULQJVXPPHU
DQGDXWXPQ+ROGHQDW5LYHU6WUHHWDQG2DNKDPDW&ROGEURRN5RDG7KH'&5SURYLGHV
SRUWDEOHUHVWURRPVDW*DWHV5RDGLQ6WHUOLQJDQGDWWKH0&570LGVWDWHWUDLOSDUNLQJ
RQ5RXWHLQ5XWODQG

*UHHQZD\V LQVWDOOHG EHDXWLIXO QHZ HQJUDYHG JUDQLWH EHQFKHV LQ 2DNKDP 5XWODQG
+ROGHQDQG6WHUOLQJDQGPRUHDUHSODQQHGIRU:*LQWHQGVWRLQVWDOOQHZ0&57
VLJQDJHDQGEXOOHWLQERDUGVIRU

:* LVSODQQLQJ0&57UHVWRUDWLRQVDQG LPSURYHPHQWV LQ5XWODQGDQG2DNKDPZLWK
'&55HFUHDWLRQDO7UDLOVJUDQWVDQG:*PDWFKLQJIXQGVLQ:*KDVDSSOLHGIRUD
'&55HFUHDWLRQDO7UDLOV*UDQWIXQGLQJIRUPDMRUUHVWRUDWLRQVRIWKH:DFKXVHWW
6WUHHW5XWODQGWUDLOVHFWLRQDQGIRUUHSDLURIWKH6WHUOLQJ:HVW:DVKDFXPEULGJH

0DVV&HQWUDO5DLO7UDLO&RQQHFWLRQ3ODQV
3UHSDUDWLRQ LV XQGHUZD\ WR FRPSOHWH WKH 0&57 FRQQHFWLRQ DORQJ WKH 5RXWH
%HDPDQ6WFDXVHZD\LQ:HVW%R\OVWRQ7KH'&55HFUHDWLRQDO7UDLOV3URJUDPDQG
'&53DUWQHUVKLS0DWFKLQJ3URJUDPVKDYHDZDUGHGJUDQWVWRLQLWLDWHWKHSURMHFW
:DFKXVHWW *UHHQZD\V LV SURYLGLQJ PDWFKLQJ IXQGV IRU JUDQWV IRU GHVLJQ DQG
HQJLQHHULQJ:DFKXVHWW*UHHQZD\VLVDOVRSURYLGLQJWKHPDWFKIRUWKHILUVWSKDVHRI
FRQVWUXFWLRQ RI WKH FRQQHFWLRQ IURP WKH :HVW %R\OVWRQ 7KRPDV 6WUHHW SDUNLQJ ORW
WKURXJKWKH5RXWHFURVVLQJ

5HDFKLQJ2XW
*UHHQZD\VKHOG VHYHUDOKRVSLWDOLW\GD\VDQG WUDLO FRXQWV RQ WKH UDLO WUDLO :*DOVR
ZHOFRPHGYLVLWRUVDW+ROGHQ'D\VDQG80DVV0HG6FKRRO·V(DUWKGD\&HOHEUDWLRQ
*UHHQZD\V VKDUHG H[SHULHQFH ZLWK RWKHUV ZRUNLQJ RQ UDLO WUDLOV DURXQG WKH
&RPPRQZHDOWK














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:HOFRPH&HQWHUDQG9HJHWDEOH*DUGHQV

1RW TXLWH RSHQ EXW :* PDGH
VLJQLILFDQW SURJUHVV LQ   $
YROXQWHHUFRQVWUXFWHGDEHDXWLIXOQHZ
FRQFUHWH UDPS LQ IURQW RI WKH IXWXUH
ZHOFRPH FHQWHU DW  0LOHV 5RDG
5XWODQG:*ZLOOLQVWDOOUDLOLQJVHDUO\
LQ  *UHHQZD\V KDUYHVWHG WKH
ILUVWFURSRIGHOLFLRXVIUHVKYHJHWDEOHV
IURP IRXU UDLVHG EHG JDUGHQV  :*
ORRNVIRUZDUGWRVKDULQJYHJJLHVZLWK
WUDLO YLVLWRUV DQG YROXQWHHUV LQ WKH
QH[W VHDVRQ  /DQGVFDSHU 'RXJ
+DJPDQFRQWLQXHGWRGRQDWHPRZLQJ
DQGOHDIUHPRYDO :*LVJUDWHIXO IRU
JRRGQHLJKERUV(YHUHWW5H\QROGVDQG
/\QGD /DPEHUW 6HWK 6WLGVHQ DQG
'DYH&DPDUUDZKRFRQWLQXHWRKHOSRXWZLWKSORZLQJDQGPRUH:DFKXVHWW*UHHQZD\V
DOVRWKDQNV6HQWU\2LOIRUFRQWLQXHGVXSSRUW

2XWGRRU(YHQWV

:* SURYLGHG RSSRUWXQLWLHV WR PHHW
QHZ IULHQGV DQG WU\ RXW QHZ RSHQ
VSDFHV \HDU URXQG ZLWK IUHH ZDONV
ELF\FOLQJ DQG RWKHU RXWGRRU
DGYHQWXUH  1HZ OHDGHUV DQG WUDLO
HYHQW VXJJHVWLRQV DUH DOZD\V
ZHOFRPH

:*ZHOFRPHVYROXQWHHUVPHPEHUV
DQGVXSSRUWHUV
6LJQ XS DW
ZZZZDFKXVHWWJUHHQZD\VRUJWRKHOS
1HZPHPEHUV UHFHLYH WKH:DFKXVHWW
*UHHQZD\V JXLGH ZKLFK LQFOXGHV D
PDS IRU WKH UHJLRQV· WUDLOV DQG
JUHHQZD\V:*YROXQWHHUVDUHDPD]LQJ3OHDVHWKDQNWKHP«DQGMRLQWKHP

:DFKXVHWW*UHHQZD\V32%R[+ROGHQ




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

SURYHGDFRQWLQXHGDQGJURZLQJUHOLDQFHRQWKHVHUYLFHVSURYLGHGDWWKH5HJLRQDO 
5HF\FOH&HQWHU/RFDWHGDW5D\PRQG+XQWLQJWRQ+LJKZD\LQ:HVW%R\OVWRQ WKH  
5HF\FOH&HQWHU LV D SDUWQHUVKLS RI WKHVHYHQ :DFKXVHWW :DWHUVKHG WRZQV %R\OVWRQ 
+ROGHQ3D[WRQ3ULQFHWRQ5XWODQG6WHUOLQJDQG:HVW%R\OVWRQ WKH0DVVDFKXVHWWV 
'HSDUWPHQWRI&RQVHUYDWLRQ	5HFUHDWLRQ'&5DQG:DFKXVHWW(DUWKGD\,QFZLWK 
VXSSRUWIURPWKH0DVVDFKXVHWWV'HSDUWPHQWRI(QYLURQPHQWDO3URWHFWLRQ

:DFKXVHWW(DUWKGD\,QFWKHQRQSURILWRUJDQL]DWLRQVWDIIHGE\DQDOOYROXQWHHUJURXS 
RSHUDWHV WKH :DFKXVHWW :DWHUVKHG 5HJLRQDO 5HF\FOLQJ &HQWHU IRU WKH FROOHFWLRQ DQG 
GLVSRVDORIKRXVHKROGJRRGVDQG LWHPV IRU UHXVHEXONZDVWHDQG UHF\FOLQJDQG WKH  
SURSHUGLVSRVLWLRQRIKD]DUGRXVKRXVHKROGSURGXFWV7KH&HQWHURSHUDWHVRQD\HDU 
URXQGEDVLVRQ0RQGD\VIURPSP7XHVGD\VIURPDP:HGQHVGD\VIURP 
SPDQGHYHU\ WKLUG6DWXUGD\RIHDFKPRQWK IURPDP3OHDVHYLVLW 
ZZZZDFKXVHWWHDUWKGD\RUJRUZZZKROGHQPDJRYIRUPRUHLQIRUPDWLRQ

'XULQJ )<  FROOHFWLRQV ZHUH KHOG IRXU UHJXODU FROOHFWLRQV RI +D]DUGRXV 
+RXVHKROG3URGXFWV ++3ZHUHDXJPHQWHGE\ WZR++3RQO\FROOHFWLRQV LQ0D\DQG 
2FWREHU WKUHH UHJXODU IUHH VKUHGGLQJ GD\V ZHUH DXJPHQWHG E\ DQ DGGLWLRQDO IUHH  
VKUHGGLQJGD\LQ-XO\7KHDFWXDOQXPEHURIFDUVYLVLWLQJWKHVLWHRYHUWKHFRXUVHRIWKH 
\HDULQFUHDVHGIURPLQ)<WRLQ)<
7KLVILVFDO\HDUPRUHWKDQJDOORQVRI+D]DUGRXV+RXVHKROG3URGXFWVFKHPLFDOV 
SDLQWVIHUWLOL]HUVHWFZHUHUHVSRQVLEO\GLVSRVHGRI2WKHULWHPVFROOHFWHGDQGSURSHUO\ 
GLVSRVHG RI LQFOXGHG   WRQV RI DSSOLDQFHV DQG PHWDOV  WLUHV  SURSDQH 
F\OLQGHUV  ILUH H[WLQJXLVKHUV  WRQV RI SDSHU FRUUXJDWHG FDUGERDUG SODVWLF 	 
PL[HGUHF\FOLQJWRQVRISURMHFWGHEULV	IXUQLWXUHPRUHWKDQWRQVRIIOXRUHVFHQWV 
PRUH WKDQ  WRQV RI DONDOLQH EDWWHULHV QHDUO\  WRQV RI UHFKDUJHDEOH 	 OHDG DFLG 
EDWWHULHV WKRXVDQGV RI SLHFHV RI HOHFWURQLF HTXLSPHQW LQFOXGLQJ PRUH WKDQ  
FRPSXWHUPRQLWRUV	79VDQGPRUHWKDQWRQVRIFORWKLQJ7KH%R\	*LUO6FRXWV 
FRQWLQXHG WR DVVLVW ZLWK WKH FROOHFWLRQ RI UHWXUQDEOH FDQV DQG ERWWOHV $GGLWLRQDOO\ 
:DFKXVHWW(DUWKGD\,QFLQLWLDWHGDPDWWUHVVUHF\FOLQJSURJUDPWKDWEHWZHHQ0DUFK 
DQG -XQH  KDV NHSW  PDWWUHVVHV RXW RI ODQGILOOV DQGRU LQFLQHUDWRUV  6LWH 
LPSURYHPHQWVLQFOXGHGUHGLUHFWLRQRIWUDIILFIORZIRULQFUHDVHGVDIHW\UHORFDWLRQRIWKH 
WLUHDQGSURSDQHWDQNGHSRWVDVZHOODVSODQVIRUDGGLWLRQDOSDYLQJDORQJWKHEXLOGLQJ 
DGGLWLRQDOLPSURYHPHQWVDUHSODQQHGIRUWKHQH[W\HDUDVIXQGVSHUPLW
7KH5HF\FOH&HQWHULVVWDIIHGE\WRSHRSOHGXULQJHYHU\WZRKRXUVKLIWEHWZHHQ 
DQGYROXQWHHUVSXWLQDQH[WUDKRXUVHYHU\)ULGD\DIWHUQRRQZKHQWKHVLWHLVRSHQ 
IRURUJDQL]DWLRQDQGUHVWRFNLQJ0DQ\DGGLWLRQDOEHKLQGWKHVFHQHVKRXUVFRPSULVHG 
RIDGPLQLVWUDWLYHUHVHDUFKDQGRUJDQL]DWLRQDOZRUNDUHFRPSOHWHGRIIVLWH%HWZHHQ 
DQGYROXQWHHUVUHJXODUO\GRQDWHWKHLUWLPHWRWKH5HJLRQDO5HF\FOH&HQWHUDVZHOODV 
DGGLWLRQDO WLPH GRQDWHG E\ YDULRXV 6FRXW WURRSV WKH:3, $OSKD  3KL 2PHJD VHUYLFH 
RUJDQL]DWLRQWKH6KHULII·V&RPPXQLW\6HUYLFH3URJUDPDQGDQHQWKXVLDVWLFFRQWLQJHQW 


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
IURPWKH%DQFURIW6FKRRO(DUWKGD\YROXQWHHUVVWDIIHGERRWKVDQGWHQWVDWWKH6WHUOLQJ
)DLUDQG+ROGHQ'D\VRIIHULQJ IUHH LWHPVDQGHGXFDWLRQDO LQIRUPDWLRQRQUHXVHDQG
UHF\FOLQJ

,Q WKH SDVW \HDU :DFKXVHWW (DUWKGD\ ,QF FRQWLQXHG WKH H[SDQVLRQ RI RXWUHDFK
SURJUDPVLQWRWKHVHYHQZDWHUVKHGWRZQVDQGWKHJUHDWHU:RUFHVWHU&RXQW\FRPPXQLW\
7KH6DOYDWLRQ$UP\WKH:RUFHVWHU)UHH6WRUHVHYHUDOORFDODQLPDOVKHOWHUV+DELWDWIRU
+XPDQLW\5H6WRUH 7R\V IRU 7RWV WKH /LRQV&OXE9HWHUDQV ,QF WKH'HSDUWPHQW RI
&KLOGUHQ	)DPLOLHVDQGWKH0RQWDFKXVHWW9HWHUDQ·V2XWUHDFK&HQWHUDUHDPRQJWKH
SDUWQHUVKLSVSURYLQJIUXLWIXO

)RU  VL[ +D]DUGRXV +RXVHKROG 3URGXFWV FKHPLFDOV SDLQWV SHVWLFLGHV HWF
FROOHFWLRQVDUHSODQQHGIURPDPWRSP
• ++3 FROOHFWLRQV ZLOO EH RQ WKH WKLUG 6DWXUGD\V -XQH  6HSWHPEHU 
1RYHPEHUDQGZLOODOVRLQFOXGHEXONZDVWHUHF\FOLQJDQGUHXVH
• &KHPLFDOVSDLQWVSHVWLFLGHVHWFRQO\ZLOOEHFROOHFWHGRQ2FWREHU7KH
UHPDLQGHURIWKHVLWHZLOOEHFORVHGRQWKDW6DWXUGD\

)UHHGRFXPHQWVKUHGGLQJZLOOEHKHOGRQ0D\DQG2FWREHU IURPWRDP
+ROLGD\FORVLQJVLQZLOOEHRQ-XO\1RYHPEHU	DQG'HFHPEHU7KH
&HQWHUZLOOFORVHRQ0RQGD\HYHQLQJVLQ'HFHPEHUEXWZLOOEHRSHQLQVWHDGRQWKHILUVW
6DWXUGD\RIWKDWPRQWK'HFHPEHU

7KH:DFKXVHWW:DWHUVKHG5HJLRQDO5HF\FOH&HQWHU7RZQ5HSUHVHQWDWLYH7HDPLQFOXGHV
GHVLJQDWHG UHSUHVHQWDWLYHV RI WKH VHYHQ :DFKXVHWW WRZQV WKH 0DVVDFKXVHWWV
'HSDUWPHQW RI &RQVHUYDWLRQ 	 5HFUHDWLRQ DQG :DFKXVHWW (DUWKGD\ ,QF 7KH WHDP
PHHWVSHULRGLFDOO\WRUHYLHZRSHUDWLRQV7KHERDUGRIGLUHFWRUVRI:DFKXVHWW(DUWKGD\
,QFPHHWVPRQWKO\WRPDQDJHRSHUDWLRQV














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
0HPEHUVRIWKH:DFKXVHWW:DWHUVKHG5HJLRQDO5HF\FOH&HQWHU
7RZQ5HSUHVHQWDWLYHV
%R\OVWRQ²0DUWLQ0F1DPDUD
5XWODQG²6KHLOD'LEE
+ROGHQ²3DP+DUGLQJ
3D[WRQ²&DURO5LFKHV
6WHUOLQJ²:LOOLDP7XWWOH0LNH6]RVOHN.DPD-D\QH
3ULQFHWRQ²$UWKXU$OOHQ
:HVW%R\OVWRQ²$QLWD6FKHLSHUV0LNH.LWWUHGJH1DQF\/XFLHU
:DFKXVHWW(DUWKGD\²+HOHQ7RZQVHQG
0$'HSDUWPHQWRI&RQVHUYDWLRQ	5HFUHDWLRQ²-RKQ6FDQQHOO

%RDUGRI'LUHFWRUV:DFKXVHWW(DUWKGD\,QF
1RUPD&KDQLV*HRUJH'YRUDN7LP+DUULQJWRQ(ULF-RKDQVHQ0DUN.RVORZVNH3DWW
3RSSOH9DQ\D6HLVV+HOHQ7RZQVHQGDQG5REHUW7UR\



5HWLUHGLQ&ROOHHQ$EUDPV$QQD3HUNLQV%HQ5LEHLU,WLVZLWKVDGQHVVWKDWZH 
QRWHGWKHSDVVLQJRI&0DU\0F/RXJKOLQ'LUHFWRU(PHULWDLQ-XQH


















180
%1//+66''4'21465
4'%4'#6+10%1//+66''
/LVD3RVW&KDLU
(ULQ2·1HLO%UDGEXU\&R&KDLU
0HOLVVD6WDLWL
5RELQ*UDG\
1DQF\2ZHQV

7KH+ROGHQ5HFUHDWLRQ&RPPLWWHHLVDQDGYLVRU\ERDUGWR'HQLVH0RUDQR5HFUHDWLRQ
'LUHFWRU7KH&RPPLWWHHPHHWVPRQWKO\WRGLVFXVVGHSDUWPHQWSURFHGXUHVDQGSURJUDP
RIIHULQJV$OWKRXJKWKH&RPPLWWHHKDVQRGHFLVLRQPDNLQJDXWKRULW\LWFDQDQGGRHV
PDNHVXJJHVWLRQVDQGUHFRPPHQGDWLRQVWRWKH5HFUHDWLRQ'LUHFWRU

7KH&RPPLWWHHDOVRVSRQVRUVDQDQQXDOHYHQWRQWKHILUVW6DWXUGD\LQ'HFHPEHUFDOOHG
´6DQWD·V $UULYDOµ 7KLV HYHQW WDNHV SODFH DW 7RZQ+DOO DQG WKH )LUVW &RQJUHJDWLRQDO
&KXUFK DQG LV RSHQ WR DOO WRZQ
UHVLGHQWV 7KH&RPPLWWHHSURYLGHV
KRW FKRFRODWH DQG SRSFRUQ DQG D
QLFH SODFH WR ZDUP XS EHIRUH DQG
DIWHU6DQWDDUULYHVRQDILUHWUXFN

,QWKH5HFUHDWLRQ'HSDUWPHQW
RIIHUHG VHYHUDO QHZ SURJUDPV
LQFOXGLQJ D JLQJHUEUHDG KRXVH
PDNLQJ FODVV &LUFXLW 6FXOSW
)LWQHVV FODVV +XOD +RRS )LWQHVV
&ODVV D EDE\VLWWLQJ FRXUVH IRU
FKLOGUHQDJHVWHQWRWKLUWHHQDQGD
FRRNLQJFODVVIRUFKLOGUHQDJHVHLJKW
WR WZHOYH 7KH 5HFUHDWLRQ
'HSDUWPHQW KRVWV WKH PDMRULW\ RI
WKHSURJUDPVDWLWVRIILFHORFDWHGDW
 0DLQ 6WUHHW 7KH MRLQW HIIRUW
EHWZHHQ WKH 5HFUHDWLRQ
'HSDUWPHQW5HFUHDWLRQ&RPPLWWHH
DQGWRZQUHVLGHQWVZLOOFRQWLQXHWR
VWUHQJWKHQWKHUHODWLRQVKLSVEHWZHHQWKHJURXSV

$Q\RQHLQWHUHVWHGLQMRLQLQJWKH+ROGHQ5HFUHDWLRQ&RPPLWWHHFDQREWDLQLQIRUPDWLRQ
E\ FRQWDFWLQJ WKH 7RZQ 0DQDJHU·V RIILFH RU E\ ILOOLQJ RXW WKH ´'R 6RPHWKLQJ
4XHVWLRQQDLUHµDYDLODEOHDWZZZKROGHQPDJRY







)LJXUHOWRU%DFN5RZ5HFUHDWLRQ/HDGHU$QJHOD
*UHHQH5HFUHDWLRQ&RPPLWWHH&KDLUPDQ/LVD3RVW
5HFUHDWLRQ'LUHFWRU'HQLVH0RUDQRPHPEHU1DQF\
2ZHQVDQGPHPEHU(ULQ%UDGEXU\OWRU)URQW5RZ
PHPEHUV5RELQ*UDG\DQG0HOLVVD6WDLWL
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.DUHQ+DOOH\²&KDLUSHUVRQ
%ULDQ%XOORFN
)D\H(OOLV
0DUW\+ROPDQ
6XVLH0DUVK
-LP5RELQVRQ
-RH6XOOLYDQ

6LQFH+HOSDW+20(ZDVODXQFKHGLQPRUHWKDQKDVEHHQUHFHLYHG
LQGRQDWLRQVDQGKDVEHHQGLVEXUVHG DQGGLVEXUVHPHQWVKDYH
EHHQPDGH

7KLVSDVW\HDU-XO\WR-XQH+HOSDW+20(UDLVHGDQG
GLVEXUVHG  WR  +ROGHQ KRXVHKROGV KRXVHKROG 0RVW RI WKH IXQGV
GLVEXUVHGZHQWWRSD\IRUXWLOLWLHVHOHFWULFDQGKHDWLQJRLO'RQDWLRQVUHFHLYHGLQH[FHVV
RIGLVEXUVHPHQWVDUHKHOGWRDVVLVWIXWXUHUHFLSLHQWV

,Q DGGLWLRQ WR WKH DVVLVWDQFH OLVWHG DERYH +ROGHQ IDPLOLHV ZHUH DOVR SURYLGHG ZLWK
LQIRUPDWLRQDERXWRWKHUUHVRXUFHVLQWKHFRPPXQLW\SDUWLFXODUO\WKH:DFKXVHWW)RRG
3DQWU\)RRG6WDPSV+RXVLQJ,Q+RPH6HUYLFHVDQG)XHO$VVLVWDQFH

7KH+HOSDW+20(&RPPLWWHHLVD7RZQFRPPLWWHHZKLFKFRQVLVWVRIVHYHQPHPEHUV
DSSRLQWHGE\WKH7RZQ0DQDJHU

$NH\DFWLYLW\ RI+HOSDW+20( LV WR H[SDQGXSRQ WKHSULQFLSDOV RI WKH:HOFRPH
$OGULFK5HOLHI)XQGZKLFKLVDGPLQLVWHUHGE\WKH+ROGHQ&RXQFLORQ$JLQJRQEHKDOIRI
WKH7RZQRI+ROGHQ7KH)XQGZDVFUHDWHGLQWKHVIROORZLQJWKH*UHDW'HSUHVVLRQ
WRDVVLVW+ROGHQUHVLGHQWVLQQHHGUHJDUGOHVVRI WKHLUDJHZKRVHHNDVVLVWDQFHZLWK
WKHLUKHDWLQJIXHODQGXWLOLWLHVELOOV

:H ZLOO FRQWLQXH WKLV QHFHVVDU\ ZRUN ZLWK WKH FRQWLQXHG JHQHURVLW\ RI WKH +ROGHQ
FRPPXQLW\

,I\RXNQRZVRPHRQHZKRPD\QHHGDVVLVWDQFHSOHDVHHQFRXUDJHWKHPWRFRQWDFWWKH
KHOSIXOVWDIIDWWKH6HQLRU&HQWHUDW

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'DQLHO1DVRQ&KDLUPDQ
-DPHV.HPSWRQ
'DZQ0LFKDQRZLF]
(XJHQH6WLUFKDN
0DUN-RKQVRQ
-RKQ&URVV-U
:LOOLDP5DQGHOO

,Q WKH7RZQ0DQDJHUFUHDWHGDQGDSSRLQWHG WKH'HSDUWPHQWRI3XEOLF:RUNV 
'3:)DFLOLW\&RPPLWWHHWKH´&RPPLWWHHµ7KH&RPPLWWHHZDVHVWDEOLVKHGWRVHOHFW 
DVLWHDQGGHYHORSDSODQWREXLOGDPXQLFLSDO'3:)DFLOLW\LQWKH7RZQRI+ROGHQ7KH 
'3:)DFLOLW\&RPPLWWHHZLOOZRUNFORVHO\ZLWKFRQVXOWDQWVDQGRWKHURIILFLDOVWRGHYHORS 
DSODQWKDWZLOODFFRPPRGDWHWKHORQJWHUPJDUDJLQJRIILFHDQGRWKHUSK\VLFDOSODQW 
QHHGVRIWKH'3:
7KH7RZQ0DQDJHU·VFKDUJHWRWKH&RPPLWWHHLVWR
 
7KH&RPPLWWHHZLOOSUHSDUHDSUHOLPLQDU\GHVLJQEDVHGXSRQLQSXWIURP'3:RWKHU 
GHSDUWPHQWV DQG RIILFLDOV  DV ZHOO  DV D  SURMHFW FRVW  HVWLPDWH DQG WLPHWDEOH IRU  
LPSOHPHQWDWLRQ

)81&7,21 7KH&RPPLWWHHVKDOO

5HYLHZDYDLODEOHLQIRUPDWLRQDQGGDWDUHODWLYHWRPRGHUQSXEOLFZRUNVIDFLOLWLHVDQG 
FRQGXFWVLWHYLVLWVDWRWKHUPXQLFLSDOLWLHV·SXEOLFZRUNVIDFLOLWLHVDVQHFHVVDU\7KHGDWD 
ZRXOGLQFOXGHLQIRUPDWLRQRQDOODVSHFWVRIPRGHUQSXEOLFZRUNVRSHUDWLRQVFXVWRPHU 
VHUYLFHDUHDVSULYDWHRIILFHVJDUDJLQJVWRUDJHRSHQ\DUGUHTXLUHPHQWVVDOWVKHGVIXHO 
GHSRWVVDIHW\VWDQGDUGVDQGDFFHVVLELOLW\LVVXHVPDWHULDOVDQGFRQVWUXFWLRQDQGRWKHU 
LVVXHVUHODWHGWRVXFFHVVIXO'3:)DFLOLWLHV

0HHWZLWKRWKHU7RZQERDUGVFRPPLWWHHVFLWL]HQVDQGSURIHVVLRQDOVDVQHHGHGWR 
UHFHLYHLQSXWDQGFRPPHQW

 ([DPLQH DYDLODEOH VLWHV ZLWKLQ WKH 7RZQ  RI +ROGHQ  LQFOXGLQJ RZQHUVKLS 
QHLJKERUKRRGV FRQYHQLHQFH RI ORFDWLRQ VDIHW\ DQG VHFXULW\ SDUNLQJ DYDLODELOLW\ 
DFFHVVLELOLW\WUDIILFHQYLURQPHQWDOLPSDFWVHWF

  3ULRULWL]H DQG VHOHFW WKH PRVW HIIHFWLYH VLWH IRU WKH GHYHORSPHQW RI WKH IDFLOLW\ 
3DUWLFXODUDWWHQWLRQVKDOOEHGHYRWHGWRVLWHDYDLODELOLW\DQGUHDGLQHVV

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
(QJDJHWKHVHUYLFHVRITXDOLILHGFRQVXOWDQWVDVQHFHVVDU\WRDVVLVWWKH&RPPLWWHHLQ
WKHIROORZLQJ

D ,GHQWLILFDWLRQUHYLHZDQGVHOHFWLRQRIWKHRSWLPXPVLWHIRUWKHIDFLOLW\

E 'HYHORSPHQWRIDSUHOLPLQDU\GHVLJQXVLQJVWDWHRIWKHDUWGHVLJQPHWKRGV
DQGPDWHULDOV

F &UHDWLRQRIDGHWDLOHGSURMHFWFRVWHVWLPDWHLQFOXGLQJVLWHSUHSDUDWLRQ
GHPROLWLRQLIQHFHVVDU\FRQVWUXFWLRQDQGODQGVFDSLQJDVZHOODVDQ
HVWLPDWHRIIXWXUHRSHUDWLQJFRVWVLIDQ\

G 'HWHUPLQDWLRQRIWKHIXWXUHVWDWXVRIWKHH[LVWLQJ'3:)DFLOLW\RQ$GDPV

5RDG

'HYHORSDUHFRPPHQGDWLRQWRWKH7RZQ0DQDJHULQFOXGLQJGHWDLOHGEXGJHWFRVWVDQG 
LPSDFWVOHJDOSODQQLQJHQYLURQPHQWDODQG]RQLQJFRQVLGHUDWLRQVLIDQ\DQGDSURMHFW 
LPSOHPHQWDWLRQWLPHWDEOH7KH&RPPLWWHH·VUHFRPPHQGDWLRQLVWREHFRPSOHWHGZLWKLQ 
VL[PRQWKVRIWKHEHJLQQLQJRIGHOLEHUDWLRQV

  8SRQ FRPSOHWLRQ RI DQ DJUHHG XSRQ ILQDO SODQ DQG EXGJHW IRU WKH IDFLOLW\ WKH  
&RPPLWWHH VKDOO DFW DV SURMHFW DGYRFDWH E\ KROGLQJ SXEOLF LQIRUPDWLRQDO PHHWLQJV 
FRQIHUULQJ ZLWK 7RZQ ERDUGV DQG FRPPLWWHHV FRPPXQLW\ JURXSV DQG RWKHU 
RUJDQL]DWLRQV SUHSDULQJ YLVXDO DQG RWKHU SURPRWLRQDO PDWHULDOV IRU GLVVHPLQDWLRQ  
WKURXJKYDULRXVPHGLDDQGSUHVHQWLQJWKHSURMHFWWRYRWHUVDW7RZQ0HHWLQJ

*HUDOGLQH+HUOLK\DQG'DYLG:KLWHZHUHGHVLJQDWHGWKHQRQYRWLQJ OLDLVRQV IURPWKH 
%RDUGRI6HOHFWPHQDQGWKH)LQDQFH&RPPLWWHHUHVSHFWLYHO\-RKQ:RRGVPDOO'LUHFWRU 
RI3XEOLF:RUNV5\DQ0RXUDGLDQ:DWHU6HZHU6XSHULQWHQGHQWDQG,VDEHO0F&DXOH\ 
6HQLRU &LYLO (QJLQHHU VHUYH DV H[RIILFLR PHPEHUV WR WKH &RPPLWWHH ZLWKRXW D YRWH 
0DXUHHQ%XUNH6HQLRU&OHUNSURYLGHVDGPLQLVWUDWLYHVXSSRUWWRWKH&RPPLWWHH

,QWKH&RPPLWWHHPHWRQ)HEUXDU\0DUFKDQG$SULODQG 
0D\DQG-XQHDQG-XO\DQG$XJXVWDQG6HSWHPEHU 
DQG2FWREHUDQG1RYHPEHUDQG'HFHPEHUDQG7KH$SULOPHHWLQJ 
WRRNSODFHGXULQJWKH'3:2SHQ+RXVHDWWKH$GDPV5RDGJDUDJH7KH1RYHPEHU 
PHHWLQJZDVDMRLQWPHHWLQJZLWKWKH)LQDQFH&RPPLWWHH7KH'HFHPEHUPHHWLQJ 
ZDVZLWKWKH%RDUGRI6HOHFWPHQ
7KH&RPPLWWHHZRUNHGGLOLJHQWO\WKURXJKRXWWKH\HDUWRGHYHORSDQGDGYDQFHWKH'3: 
SURMHFW)LUVW WKH&RPPLWWHH WKURXJKD5HTXHVW IRU3URSRVDOV IRU'HVLJQHU6HUYLFHV 
SURFHVVPDQDJHGE\WKH'3:PDGHDUHFRPPHQGDWLRQWRWKH7RZQ0DQDJHUWRVHOHFW 



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
:HVWRQ	6DPSVRQ(QJLQHHUV:6(RI3HDERG\0DVVDVWKHGHVLJQILUPWRJXLGHWKH 
7RZQWKURXJKWKHGHYHORSPHQWSURFHVV6HFRQGWKH&RPPLWWHHVSHQWDJUHDWGHDORI 
WLPHSHUIRUPLQJDVLWHVHOHFWLRQSURFHVVIRUDQHZ'3:IDFLOLW\
7KLVVLWHVHOHFWLRQSURFHVVLQYROYHGH[DPLQLQJGLIIHUHQWSXEOLFO\DQGSULYDWHO\RZQHG 
SLHFHVRIODQGLQ7RZQIRUWKHLUVXLWDELOLW\IRUDQHZ'3:IDFLOLW\7KLVSURFHVVLQFOXGHG 
WKHH[LVWLQJ$GDPV5RDGIDFLOLW\ 7DNLQJLQWRDFFRXQWGLIIHUHQWFULWHULDWZRVLWHV  
ZHUHIRXQGWREHWKHPRVWIDYRUDEOHIRUDQHZ'3:IDFLOLW\7KHKLJKHVWUDWHGVLWHZDV 
,QGXVWULDO'ULYH7KHVHFRQGKLJKHVWUDWHGVLWHWKRXJKDWDPXFKORZHUVFRUHWKDQ 
WKHILUVWZDV0DLQ6WUHHW&RQFHSWXDOVLWHGHVLJQVDQGFRVWHVWLPDWHVZHUHWKHQ 
GHYHORSHGE\:6( IRU WKHVH WZR VLWHV%DVHGXSRQ WKH  UHVXOWVRI WKRVH GHVLJQV DQG 
HVWLPDWHVWKH&RPPLWWHHYRWHGWRUHFRPPHQG,QGXVWULDO'ULYHDVWKHSUHIHUUHGVLWH 
IRUDQHZ'3:)DFLOLW\
7KH&RPPLWWHHDOVRUHFRPPHQGHGDQGWKH7RZQZDVVXFFHVVIXO LQREWDLQLQJDW WKH 
$QQXDO7RZQ0HHWLQJIXQGLQJWRSHUIRUPD´'XH'LOLJHQFHDQG3DUWLDO6FKHPDWLF 
'HVLJQµIRUDQHZIDFLOLW\ZDVDSSURYHGE\WKH$QQXDO7RZQ0HHWLQJ7KLV 
PRQH\ ZLOO EHXVHG WR IXUWKHU LQYHVWLJDWHVLWHVVXFK DV  ,QGXVWULDO'ULYH IRU WKHLU  
VXLWDELOLW\ IRU D QHZ IDFLOLW\ DQG WR DGYDQFH HDUO\ GHVLJQV WR GHYHORS FRQVWUXFWLRQ 
HVWLPDWHVWREHXVHGWRSURFXUHIXQGLQJDWIXWXUH7RZQ0HHWLQJVDQG(OHFWLRQV

,QRUGHUWRGHYHORSDEHWWHULGHDRIZKDWPRGHUQ'3:IDFLOLWLHVORRNOLNHDQGKRZWKH\ 
RSHUDWH WKH&RPPLWWHHYLVLWHG WKUHHRWKHU UHFHQWO\FRQVWUXFWHG'3:IDFLOLWLHV LQ WKH 
VWDWH7KHVHVLWHYLVLWVRFFXUUHGRQ$XJXVW7KH7RZQVRI&KHOPVIRUG:D\ODQGDQG 
:HVWRQZHUHYLVLWHGE\WKHPHPEHUVRIWKH&RPPLWWHHDQG'3:VWDII

,Q DGGLWLRQ WR GHWHUPLQLQJ WKH UHFRPPHQGHG EHVW VLWH IRU D QHZ '3: IDFLOLW\ WKH 
&RPPLWWHH DOVR VWXGLHG WKH DSSURSULDWH VL]H RI D QHZ IDFLOLW\  ,Q  :6( KDG 
SUHSDUHG D GUDIW QHHGV DVVHVVPHQW IRU WKH &RPPLWWHH WKDW LQGLFDWHG DSSUR[LPDWHO\ 
 RI VTXDUH IHHW ZRXOG EH UHTXLUHG WR KRXVH WKH '3:·V RIILFHV VWDII DUHDV 
ZRUNVKRSVYHKLFOHDQGHTXLSPHQWUHSDLUDUHDVDQGWKH'3:·VYHKLFOHVDQGHTXLSPHQW 
7KH &RPPLWWHH DIWHU YLHZLQJ WKH H[LVWLQJ '3: IDFLOLW\ REVHUYLQJ WKH PRUH PRGHUQ 
IDFLOLWLHVDWRWKHUWRZQVDQGGLVFXVVLRQVZLWK'3:VWDIIDUULYHGDWDORZHUYDOXHIRUWKH 
UHFRPPHQGHGVSDFHQHHGVRIDQHZ'3:IDFLOLW\7KH&RPPLWWHHUHFRPPHQGHGDWRWDO 
RIDSSUR[LPDWHO\VTXDUHIHHWIRUDQHZIDFLOLW\7KLVUHSUHVHQWVDQLQFUHDVHRI 
DSSUR[LPDWHO\VTXDUHIHHWIURPZKDWLVFXUUHQWO\EHLQJXVHGE\WKH'3:DFURVV 
DOORILWVPXOWLSOHIDFLOLWLHV7KH'3:FXUUHQWO\XVHVDSSUR[LPDWHO\VTXDUHIHHW 
RIVSDFHIRULWVRSHUDWLRQV

,Q WKH IDOO RI  IROORZLQJPHHWLQJVDQGGLVFXVVLRQVZLWK WKH7RZQ 0DQDJHU WKH 
)LQDQFH&RPPLWWHHDQGWKH%RDUGRI6HOHFWPHQWKH&RPPLWWHHYRWHGWRUHFRPPHQG 
WKDWWKH7RZQ0DQDJHUEHJLQWKHSURFHVVRIREWDLQLQJ,QGXVWULDO'ULYHIRUDQHZ'3: 
IDFLOLW\6XEVHTXHQWO\WKH%RDUGRI6HOHFWPHQYRWHGWRVHWD6SHFLDO7RZQ0HHWLQJIRU 
HDUO\WRDFFRPSOLVKWKDWREMHFWLYH7KH'3:)DFLOLW\&RPPLWWHHORRNVIRUZDUGWR 
DQGWRFRQWLQXLQJWRZRUNRQDGYDQFLQJWKLVLPSRUWDQWSURMHFWIRUWKH7RZQ

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3DXO&KDOOHQJHU³&KDLU
'DYLG:KLWH³9LFH&KDLU
/DUU\*DONRZVNL
(ULN*LWKPDUN
-DFTXHO\Q.HOO\
&KULVWRSKHU/XFFKHVL
'DUU\OO0F&DOO
5REHUW0F&DUWK\
0DUJDUHW:DWVRQ
,Q  WKH 0RXQWYLHZ 6FKRRO
EXLOGLQJSURMHFWZDVFRPSOHWHGZLWK
VWXGHQWV DQG IDFXOW\ PRYLQJ LQ
GXULQJ$SULOWKHIRUPHUEXLOGLQJZDV
GHPROLVKHGRYHUWKHVXPPHUDQGWKH
UHPDLQLQJ VLWH ZRUN ZDV FRPSOHWHG
E\ \HDUHQG 7KH VFKRRO LV DQ
DWWUDFWLYH ZHOOFRQVWUXFWHG DQG
PRGHUQHGXFDWLRQDO IDFLOLW\ WKDWZLOO
VHUYH WKH7RZQ IRUPDQ\\HDUV7KH
EXLOGLQJKDVEHHQYHU\ZHOOUHFHLYHG
E\ WKH FRPPXQLW\ DQG HGXFDWRUV
ZLWKPDQ\HQMR\LQJDQGDSSUHFLDWLQJ
WKH DGGLWLRQDO VSDFH PRGHUQ
FDSDELOLWLHVDQGVHFXULW\IHDWXUHV,Q
WKH IDOO WKH 0RXQWYLHZ 6FKRRO


%XLOGLQJ &RPPLWWHH KRVWHG D GHGLFDWLRQ FHUHPRQ\ DQG RSHQ KRXVH WKDW DOORZHG DOO  
FLWL]HQVWKHRSSRUWXQLW\WRWRXUWKHIDFLOLW\DQGOHDUQDERXWWKHEXLOGLQJ

$VWKH\HDUVWDUWHGFRQVWUXFWLRQZDVRQWUDFNIRUDQRQWLPHGHOLYHU\RIWKHSURMHFW7KH 
ODVWGLIILFXOWKXUGOHZDVWRJHWWKHIORRULQJLQSODFHLQWLPHWRDOORZWKHUHPDLQGHURIWKH 
ILQLVKZRUNWRWDNHSODFH'XHWRWKHEXLOGLQJKDYLQJEHHQOHIWRSHQWKHSUHYLRXVZLQWHU 
WKHFRQFUHWHIORRUVKDGQRWSURSHUO\FXUHGDVUDSLGO\DVQHHGHG:RUNLQJZLWKJHQHUDO 
FRQWUDFWRU&7$&RQVWUXFWLRQWKHDUFKLWHFWV/DPRXUHDX[3DJDQRDQG$VVRFLDWHVDQG 
WKH IORRULQJ FRQWUDFWRU D VROXWLRQ ZDV GHYHORSHG XVLQJ IDQV KHDWHUV DQG DGYDQFHG  
DGKHVLYHVDQGWKH IORRULQJZDVFRPSOHWHGMXVWDFRXSOHRIZHHNVSDVW WKHVFKHGXOHG 
GDWH

$IWHU WKH W\SLFDO UXVK WR FRPSOHWH WKH UHTXLUHG GHWDLO ZRUN JHW WKH KHDWLQJ V\VWHP 
IXQFWLRQLQJSURSHUO\WHVWRXWDOOWKHHOHFWURQLFVNLWFKHQHTXLSPHQWDQGRWKHUV\VWHPV 
WKHVFKRROUHFHLYHGLWVSURYLVLRQDO&HUWLILFDWHRI2FFXSDQF\LQWKHILUVWZHHNRI$SULO  
7KLVZDVDFULWLFDOVWHSDVLWDOORZHGWKHEXLOGLQJWREHXVHGDVDVFKRROKDYLQJSDVVHG 
WKH%XLOGLQJ&RPPLVVLRQHU·VLQVSHFWLRQ7KHUHZDVVWLOODORWRIZRUNWREHGRQHEXWDOO 
WKHFULWLFDOFRPSRQHQWVZHUHLQSODFH

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
7KH ELJ GD\ DUULYHG RQ VFKHGXOH 2Q $SULO   FODVVHV ZHUH KHOG LQ WKH QHZ
EXLOGLQJ IRU WKH ILUVW WLPH )RU VXFK DPRPHQWRXV FKDQJH WKH ILUVW GD\ ZHQW YHU\
VPRRWKO\ZLWKSDUHQWVDQGEXVHVDGDSWLQJWRWKHQHZWUDIILFSDWWHUQDURXQGWKHVLWH
VWXGHQWV OHDUQLQJ ZKHUH WKHLU FODVVURRPV ZHUH DQG WHDFKHUV DGDSWLQJ WR WKH QHZ
ORFDWLRQ DQG HTXLSPHQW ,W ZDV D WUHPHQGRXVO\ H[FLWLQJ GD\ IRU DOO LQYROYHG LQ WKH
SURMHFW

:RUNLPPHGLDWHO\EHJDQRQWKHGHPROLWLRQRIWKHROGVFKRRO)LUVWHYHU\WKLQJKDGWREH
WDNHQRXWRIWKHEXLOGLQJDQGGHDOWZLWK6RPHIXUQLWXUHDQGHTXLSPHQWZHQWWRWKHQHZ
EXLOGLQJVRPHZHQWWRRWKHUVFKRROV
LQ WKH 'LVWULFW DQG VRPH ZHQW WR
RWKHUDUHDVFKRROV:KDWFRXOGQ·WEH
UHXVHGZDVUHF\FOHGRUGLVSRVHGRI
2QFHWKHEXLOGLQJZDVHPSWLHGWKH
UHPRYDO RI KD]DUGRXV PDWHULDO
EHJDQ$IWHUZHHNVWKDWWDVNZDV
FRPSOHWH DQG WKH GHPROLWLRQ FRXOG
EHJLQ %\ WKH HQG RI -XO\ WKH ROG
VFKRROZDVFRPSOHWHO\UHPRYHGDQG
FRQVWUXFWLRQRQWKHSDUNLQJORWDQG
IURQWILHOGVFRPPHQFHG

:KHQ VWXGHQWV UHWXUQHG WR VFKRRO
RQ$XJXVWWKHSDYLQJKDGEHHQ
FRPSOHWHGDOORZLQJWKHILQDOWUDIILF
DQG SDUNLQJ SDWWHUQV WR EH XVHG
7KLVPDGHLWPXFKHDVLHUIRUDOOWRJHWLQDQGRXWRIWKHVFKRRO

$GHGLFDWLRQFHUHPRQ\DQGRSHQKRXVHZDVKHOGRQ2FWREHU6WDWH6HQDWRU+DUULHWWH 
&KDQGOHU6WDWH5HSUHVHQWDWLYH.LPEHUO\)HUJXVRQDQG5LFKDUG+XGVRQUHSUHVHQWLQJ 
WKH6WDWH%XLOGLQJ&RPPLVVLRQDOOJDYHRSHQLQJUHPDUNVSUDLVLQJWKHVFKRRODQGWKH 
SURMHFW $GGLWLRQDO VSHDNHUV LQFOXGHG 6FKRRO 6XSHULQWHQGHQW 'DUU\OO 0F&DOO 7RZQ 
0DQDJHU-DFTXHO\Q.HOO\:DFKXVHWW5HJLRQDO6FKRRO&RPPLWWHH&KDLUPDQ.HQ0LOOV 
5LOH\&RQJHUD VWXGHQWDW WKHVFKRRODQG3DXO&KDOOHQJHU&KDLURI WKH0RXQWYLHZ 
6FKRRO%XLOGLQJ&RPPLWWHH

$IWHUWKHULEERQZDVFXWWKHSXEOLFZDVLQYLWHGLQWRVHHWKHEXLOGLQJ6WXGHQWVZHUH 
VWDWLRQHG DURXQG WKH IDFLOLW\ WR DQVZHU TXHVWLRQV DQG SURYLGH GLUHFWLRQV DQG 
UHIUHVKPHQWVZHUHVHUYHG7KHUHDFWLRQVIURPWKRVHVHHLQJWKHVFKRROIRUWKHILUVWWLPH 
ZHUHWKDWLWZDVJRUJHRXVDQGDKXJHVWHSIRUZDUGIRUWKH7RZQ0DQ\SHRSOHIRXQGRQH 
GHWDLO RU DVSHFW RI WKH VFKRRO WKDW UHDOO\PHDQW VRPHWKLQJ VSHFLDO WR WKHP RU WKHLU 
IDPLOLHVZKHWKHULWZDVWKHPXVLFURRPVWKHVFLHQFHODEVRUWKHJ\PQDVLXP

'XULQJWKH2SHQ+RXVHDVHSDUDWHFHUHPRQ\ZDVKHOGGHGLFDWLQJWKH0HGLD&HQWHUWR


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WKHPHPRU\RIIRUPHU7RZQ0DQDJHU1DQF\*DONRZVNL1DQF\ZDVDKXJHVXSSRUWHURI
HGXFDWLRQDQGLWZDVXQGHUKHULQLWLDWLYHWKDWWKHEXLOGLQJSURMHFWZDVVWDUWHG/DUU\
*DONRZVNL1DQF\·VKXVEDQGPDGHGHGLFDWRU\UHPDUNV
2YHUDOOLWZDVRQHRIWKHJUHDWGD\VLQ+ROGHQ·VKLVWRU\UHSUHVHQWLQJWKHRSHQLQJRIWKH
ODUJHVWEXLOGLQJSURMHFWWKDWWKH7RZQKDVHYHUXQGHUWDNHQ
$WWKHHQGRI\HDUWKHUHZHUHDPLQLPDOQXPEHURIRSHQWDVNVWREHFRPSOHWHGDQGWKH
SURMHFWEHJDQ WRZLQGGRZQ'LVFXVVLRQVZLWK WKHJHQHUDOFRQWUDFWRU UHVXOWHG LQ WKH
VHWWOHPHQWRIDOORSHQILQDQFLDOLVVXHV7KH2ZQHU·V3URMHFW0DQDJHU*DU\.DF]PDUHN
WXUQHGKLVDWWHQWLRQWRZUDSSLQJXSDOOWKHSDSHUZRUNDQGVXEPLVVLRQVQHHGHGWRFORVH
RXWWKHSURMHFW
,Q  WKH 7RZQ DSSURYHG VSHQGLQJ XS WR  PLOOLRQ IRU WKH SURMHFW 'XH WR
IDYRUDEOHFRQGLWLRQVLQWKHFRQVWUXFWLRQPDUNHWZKHQWKLVMREZDVSXWRXWWRELGDQG
WRVWURQJFRVWFRQWUROVGXULQJFRQVWUXFWLRQWKH06%&HVWLPDWHVWKDWILQDOWRWDOFRVWV
ZLOOEHOHVVWKDQPLOOLRQDSSUR[LPDWHO\PLOOLRQOHVVWKDQWKHDSSURSULDWLRQ
7KH06%&ZDVIRUPHGLQ2FWREHU,QWKHSOXV\HDUVVLQFHWKHQWKH&RPPLWWHH
KDVKHOGKXQGUHGVRIPHHWLQJVDQGPDGHWKRXVDQGVRIGHFLVLRQVLQLWVPLVVLRQWRJHW
WKHEHVWVFKRROWKDWLWFRXOG7KH&RPPLWWHHLVJUDWHIXOWKDWLWZDVJLYHQWKHRSSRUWXQLW\
WRSDUWLFLSDWHLQWKLVPHDQLQJIXOORQJWHUPSURMHFWWKDWKDVDGGHGVXFKYDOXHWRWKH
+ROGHQFRPPXQLW\
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The purpose of the “Do Something” project is to mobilize Holden residents to “do 
something” for their community, to volunteer free time in areas needing able manpower. 
Name______________________________Address______________________________ 
Home Phone________________________ ___________________________________ 
Business Phone______________________ 
Occupation_________________________ E-mail  
Community Interests______________________________________________________ 
Education_______________________________________________________________ 
Please check below the areas in which you would be willing to “do something” for 
Holden. 
PLEASE CHECK 3 COMMITTEES IN ORDER OF INTEREST (1,2,3) 
The Bandstand Committee 
Agricultural Commission 
Board of Health 
Cable Advisory Committee 
Community Emergency Response Team (CERT) 
Community Garden Committee 
Conservation Commission 
Council on Aging/Senior Citizens Committee 
Economic Development Commission 
Help at H.O.M.E. Committee 
Historic District Commission 
Historical Commission 
Holden Cultural Council 
Medical Reserve Corp (MRC) 
Municipal Electric Power Advisory Board 
Planning Board 
Recreation Committee 
Veterans Advisory Committee 
Water/Sewer Advisory Board 
Winter Festival Committee 
Zoning Board of Appeals 
Other  
Date Submitted_____________________________ 
NOTE: In order for a resident to serve on a Town Committee, he/she must be a registered 
voter in the Town of Holden. Please return to the Office of Town Manager, 1204 Main 
Street, Holden, MA or mail with any town bill. 

 TOWN STATISTICS 
 
HOLDEN INCORPORATED JANUARY 9, 1741 
Elevation at Town Hall - 818 feet 
Longitude 71 51’ 46” West 
Latitude 42 21’ 3” North 
Miles of Street - Approximately 120 
Town’s Area - Approximately 36 Square Miles 
22,178 acres of land - 447 acres of water 
 
TOWN CLERK STATISTICS - 2016 
Population as of January 1, 2016 - 18,838 
 
Marriage Intentions Filed 73 
Marriages Recorded 72  
Births Recorded  178 
Deaths Recorded 175 
Certified Copies of Vital Statistics Issued 1641  
Flammable Storage Renewals 21  
Dog Licenses Issued 2837  
Kennel Licenses Issued 3 
Burial Permits Issued 129 
Parking Tickets Processed 120  
Business Certificates 60 
Raffle Permits Issued 5 
Drainlayer Licenses Processed 38  
Selectmen Licenses Processed 101  
Zoning Board of Appeals Decisions Received 18  
Planning Board Filings Received 26 
Conservation Commission Applications 
Received 
24  
Historic District Commission Applications 
Received 
3  
 
NUMBER OF REGISTERED VOTERS (as of December 31, 2016) 
 
Democratic Party 2924 
Republican Party 2159 
Green Rainbow 13 
United Independent Party 104 
Unenrolled 8480 
Political Designations 51 
Total Registered Voters 13731 
 
TOWN TELEPHONE DIRECTORY 
www.holdenma.gov 
Town of Holden Main Number (508) 210-5500 
Town of Holden Emergency Information Recording (508) 210-5555 
Police/Fire/Medical Emergency “911” 
 
Accounting    Town Accountant  (508) 210-5525 
Administration   Town Manager  (508) 210-5501 
Real Estate Assessment  Assessors   (508) 210-5515 
Births/Deaths/Marriages  Town Clerk   (508) 210-5530 
Building Permits/Inspections Building Commissioner (508) 210-5536 
Cable Television   Public Access Director (508) 829-6185 
Dog Licenses    Town Clerk   (508) 210-5530 
Dog/Animal Issues   Animal Control  (508) 210-5649 
Drainage    Dept. of Public Works (508) 210-5550 
Elections/Registration   Town Clerk   (508) 210-5530 
Emergency Management  Director   (508) 210-5650 
Engineering    Dept. of Public Works (508) 210-5550 
Fire (Open Burning)  Fire Department  (508) 210-5650 
Fire (Non-Emergency)  Fire Department  (508) 210-5650 
Public Health Issues  Board of Health  (508) 210-5540 
Housing    Holden Housing Authority (508) 829-9182 
Library    Gale Free Library  (508) 210-5560 
LIGHT DEPT. EMERGENCY After Hours/Weekends (508) 210-5600 
LIGHT DEPT. EMERGENCY Regular Business Hours (508) 210-5400 
Light Department-Billing  Municipal Light Dept. (508) 210-5400 
Motor Vehicle Excise Tax  Assessors   (508) 210-5515 
Oil Burner Permits   Fire Department  (508) 210-5650 
Personnel    Town Manager  (508) 210-5501 
Planning    Senior Planner  (508) 210-5540 
Police (Non-Emergency)  Police Department  (508) 210-5600 
Recreation Department  Recreation Director  (508) 829-0263 
Sanitary Inspection   Board of Health Agent (508) 210-5540 
Schools    WRSD    (508) 829-1670 
Senior Citizen Matters  Senior Center  (508) 210-5570 
Senior Bus    Senior Center  (508) 210-5573 
Selectmen    Board of Selectmen  (508) 210-5501 
Snow Removal   Dept. of Public Works (508) 210-5550 
Street Maintenance   Dept. of Public Works (508) 210-5550 
Tax/Bill Payments   Treasurer/Collector  (508) 210-5510 
Trash Bills    Municipal Light Dept. (508) 210-5402 
Tree Removal   Municipal Light Dept. (508) 210-5400 
Veterans Affairs   Veterans Agent  (508) 210-5529 
Water & Sewer Bills  Municipal Light Dept. (508) 210-5401 
WATER DEPT. EMERGENCY NIGHTS, WEEKENDS (508) 210-5600 
Water/Sewer Superintendent Dept. of Public Works (508) 210-5550 
Zoning    Building Inspector  (508) 210-5536 
 
